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THE MONEY MARKET. 


Tue Bank of England has this week come to the relief of 
the money market in an altogether unexpected way. When 
we last wrote, we pointed out that the Bank reserve then 
stood at what must be regarded as a minimum. It was 
just about sufficient for ordinary home requirements, but it 
was too small to meet exceptional demands. It was 
doubtful, too, whether the 6 per cent. rate would do much 
to improve matters, because it was difficult to see whence 
there was any likelihood of gold being drawn hither. The 
position was thus one which would be unsatisfactory at any 
time, and was peculiarly unsatisfactory in existing circum- 
stances. On the one hand, it was obviously desirable that 
the Bank should be materially strengthened, so that it 
might be able to render assistance if the severe strain to 
which financial credit has been subjected by the break- 
down on the Stock Exchange should become further 
intensified ; while, on the other hand, if it sought 
to attain this end by again raising its rate of discount, it’ 
might precipitate the very crisis against which it was 
sought to guard. Fortunately, however, the management. 
of the Bank has proved equal to the occasion, and early | 
in the week it was announced that rrangonents had been 
made by which its stock of gold would be. increased by|| 
£3,500,000. Of this amount £1,500,000 . has i} 
obtained by the sale to the Russian Government.o 
Treasury Bonds held by the Bank, while through, the g 

offices of Lord Rothschild, the Bank of France has agreed | 
to lend the Bank of England ,£2,000,000 of gold fora 
certain definite time. ‘he transaction with the Bank o 
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France is supposed to have taken this shape because that 
institution is debarred by its statutes from buying 
securities in the same way as the Russian Minister of 
Finance has done; but, be that as it may, the French 
institution has manifested an accommodating disposition 
in regard to the loan which has been made on very reason- 
able terms. 

But for this action of the Bank there would have been 
a very bad time on the Stock Exchange on Wednesday last, 
when the news of the collapse at New York was received. 
And what is more important is, that it has warded off an 
advance in rates, which would have pressed heavily upon 
the trade of the country, and visited upon the community 
the sins of speculators. Naturally, however, the question 
arises, ‘“‘ Why, if the Bank could effect arrangements of this 
kind did it not effect them sooner, instead of waiting 
until the state of affairs outside had become almost 
critical?” 'I'o this the answer is, that it was not until the 
position here had become serious that either the Russian 
Government or the Bank of France became disposed to 
render assistance. They would have preferred to stand 
aside and leave us to arrange our own difficulties; but 
they both have financial operations in hani, which would 
have been seriously interfered with had the monetary pres- 
sure here been suffered to become much more acute, and it 
was not until their own self-interests became involved that 
they were ready to move. 

It will be remembered that more than once last year,when 
it was desired to oil the wheels of the Stock Exchange, gold 
was brought hither from Russia by some of our great finance 
houses. The gold was under the control of those houses, 
and was thus practically an addition to the market supplies 
of money. It is different, however, with the gold the Bank 
will now receive. That will not add a single penny to the 
resources of the market, except that it will enable the Bank 
to lend freely if necessary, and will, therefore, leave the con- 
trol of rates with the Bank. Further, itis evident that the 
gold now received cannot be regarded as a permanent 








































our market can hardly look for more than te porary | 
from that quarter. 64 reli 

Another incident of the week which has a direct bears | 
upon the position of this market is the collapse on the Neg | 
York Stock Exchange, which has resulted in the sumac” | 
of payments by one or two banks, and has com the 
Clearing-house banks to have recourse to the same 
for their mutual protection as they were forced to | 
in the panic of 1884. That consists in the issue of Clearing. | 
house certificates, which take the place of cash in the pay. | 
ment of Clearing-house balances. The certificates are | 
issued against the deposit of securities with a commits | 
appointed by the banks, and they thus afford means of | 
making liquid securities which either cannot be sold at the | 
time, or sold only at a very heavy loss. The certificate | 
cannot be used for any other purpose than payments between 
the banks themselves, and they are only intended to tide 
over a passing emergency. In 1884, out of the £5,000,000 
or so issued in May, all but £1,500,000 had been cancelled 
by the end of June, for the banks to which they are issued 
having to pay interest on them at the rate of 6 per cent, 
plus a commission, were naturally anxious to retire themas 
soon as possible. ‘The present issue is understood to have 
been comparatively small, but the fact that this exceptional | 
measure of protection has had to be resorted to points ta | 
the conclusion that the New York money market will remain | 
for a while in a nervous and sensitive condition. The banks | 
will not be at ease until the certificates have been cancelled, | 
and the knowledge that they hold securities which they ar 
only waiting a favourable opportunity to realise will haves | 
depressing effect upon the stock markets. And the ur 
settlement thus created cannot fail to make its influence 
felt to some extent here. 


Subjoined is our usual table of rates :— 
_ BANK RATE and MARKET RATE 
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addition to the Bank’s stock of the metal. According to ee Te ae aoe 
eee bee Bankrate... 6 | 6 . le 
Paris advices, the loan from the Bank of France is for three | Market rato 6 | 53 aa | 


months definite, with option of renewal for a further limited 
term, while the Treasury Bonds which the Russian Govern- 
ment have bought mature next June, when the Govern- 
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ment will, of course, have the option of taking payment for Yesterday fa Week.| A 
. , , 4 ' » § . i. Ago. 
them in gold. In the interval, therefore, the Bank must | Nevterday. | ast Week: | night Ago. | Ago. | _Agh— 
accumulate and maintain a stock of gold which will enable | wits pars...) +73 | +2 | 4 
it to make those repayments without unduly trenching | ,, Berlin.) + 3 | + 8 - come 
upon its reserve. And this obviously means that money | » 4yeevam + 22 is | " | . 
is not going to get cheaper, even although affairs settle callmoney + 1 i 8-2 ee +4 
down. We must pay the _ for the relief now afforded RATES of EXCHANGE, 
in the continuance of moderately high rates for a longer ee ee smell 
time than might have been necessary if the Bank had been Yesterday. | Last Week | stoe hen: — ge 
free to take more drastic measures. The difficulty will er le 
pony be that, as the stock of gold at the Bank accumu- | prance ccc! ees | ee ne, | tfTtor us 2} tor us * us 
ates, people, forgetting that some millions of it are held | Germany .........| 2 agst. us > sj egmuel 4 agst 
i ° Holland .........| }agst.us I} agstus Sfagst us| 2jaget. us 
, , | lgayst.us  2agst us a 2 
only temporarily, and should not be reckoned as a portion | yew York” ljayst. us Zagst us 1 agst us| 1 for_us pt 


of the ordinary reserve, will become disposed to beat 
down rates. If, however, any disposition of this kind is 
manifested, the Bank will be bound to take steps to assert 
its control. 

Of a more normal character is the shipment of £600,000 
in gold from Brazil announced this week. That is coming 
in the ordinary course of business, and no doubt constitutes 
apart of the remittances which the Brazilian Government must 
make to ae for the payment of the interest on its 
foreign debt, &c. In the report which he issued at the end of 
last year, Sefior Ruy Barbosa stated that the amount then in 
the hands of the Governmentagents in London, at the middle 
of November, was £2,043,000, which it was estimated would 
cover all expenditure abroad until June, 1890. That credit 
being exhausted, it is necessary to remit fresh funds, and 
the recent alterations in the Brazilian Customs tariff will 
furnish the Government with an ample supply of gold. 
Since the 1st July last importers have had to pay 20 per 
cent. of the duties in gold, and by a recent decree, all import 
duties were made payable in sola from the 15th inst. As 
the Customs duties on imports are estimated to produce | pleasant, for instance, to be assu y fairly 
about £10,000,000 a year the Government will now acquire | Secretary that he looks to peace a, ge 
the command of a large amount of gold. Itcan only do so, | throughout the coming year. ‘That 18 any 
however, by drawing the metal from other quarters, and as | space of time, but it is quite as long 3 pool jos 
we may have to supply as much or more io we receive, | Foreign Minister will look forward, 


— oo 
* This is the nominal exchange, and makes no allowance for the premium 
gold which is charged by the Bank of France. 
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LORD SALISBURY AT THE GUILDHALL 


Tux annual speech of the Premier at the Guildhall was less 
attractive than usual, Lord Salisbury, ap arentty 7 tis 
missing a considerable opportunity. He cou ed ath 
suggested, with Parliament meeting on Tu | 
anticipate the Queen’s Speech, nor did he desire ete | 
“cues” to the orators who will try to oer? nent | 
to Christmas in discussing the Address. se Se | 
delivered a speech of no party importance, i re eeent yt | 
rather contemptuous comparison between the ret | 
elections and the bye-elections on which Boulangist | 
were built, and of no — nee to the coal 

as regards domestic or foreign policy. ] somne 
ee rarely speak in public without letting | 
thing which deserves attention, and Lo Salis is | 


; : ; t It 
a few sentences which require a passin — 
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now, and the public of Europe will not forget 
that Lord Salisbury’s predictions, now repeated for six 
years, have in each instance been precisely verified. He 
uotes, too, on this occasion a remarkable piece of evidence 
fo his faith—the visit which the Heir-Apparent of the 
Russian throne is about to pay to India, and which would 
hardly have been arranged had not the Cvzar felt 
tolerably certain that no canse of quarrel would within 
the next few months arise between St Petersburg and 
London. It is interesting, too, to men of business 
to understand that in Lord Salisbury’s judgment the legis- 
lation of which the Eight Hours’ Bill is a specimen is not 
only impracticable, but would be productive of grave injury 
to British trade. He looks upon the demand for it as the 
result of delusion, which will pass away under theinfluence 
of discussion, but which may last some time, and inter- 
mediately may deprive workmen of the freedom which is 
their only remaining advantage in the competitive 
struggle. It is British institutions, which are based 
on freedom, that attract such vast masses of capital 
to England, capital which otherwise would betake itself 
to neighbouring countries, where everything can now 
be purchased by the manufacturer, including “ skilled 
British superintendence,” except the spirit of the people 
nourished in the air of freedom. We should have said 
that it was the spirit of self-reliance rather than of freedom 
which was killed by this kind of grandmotherly legislation, 
but Lord Salisbury certainly gave no colour to the idea that 
his party intended to outbid the Radicals upon the Labour 
Question. He may have been a little despondent, dreading, 
as he confessed, a long duration for the delusion, but there 
can be no mistake as to his own hearty antipathy to the 
acceptance of any such proposals by Parliament. hat is 
most satisfactory, if only because it insures the full discus- 
sion which any kind of rivalry between the parties for the 
labour vote would at once prevent. ‘There is never good 
debate in England when the two front benches are outbid- 
ding one another. 

The most important thing which Lord Salisbury said, 
however, was in favour of broad annexations. In spite of 
recent American experience, he is convinced that the 
nations of the world have adopted Protection as a system, 
and that the contests of the future will be commercial, 
each country, except Great Britain, arranging its tariffs so 
as to protect its own manufacturers, and, if possible, injure 
tg rivals. The nations will use tariffs as weapons, and 
only relax them when, by relaxations, they can purchase 
advantages for their trade. 'The prophecyis probably correct 
enough, if we do not look very far ahead, though the nations 
will learn wisdom quicker than Lord Salisbury thinks, the 
Pressure of high prices being keenly felt by ‘a generation 

t desires comfort before all things ; but the Premier’s 

uction was, we fear, a dangerous one. In his opinion 
the best remedy for hostile tariffs is a policy of conquest in 
*Tany panos Cin that we have Youn too ansious 
sons Q i een too anxious to 
ae _ stretches of African territory and to place 
under the British flag, they should consider how 
a y iutertwined the questions of commercial freedom 
torial supremacy are in our own day. If there 

Were no hostile tariffs, perhaps we should not be ambitious 
ominion, but we know that every bit of the world’s 
which oe not under the English flag is a country 
host res e, and probably will be, closed to us bya 
in riff, and therefore it is that we are anxious above 
the — ee to unify, to strengthen the Empire 
Within ‘the "Rees se itis to the trade that is carried on 
vital Pag age of the Queen that we look for 
iba rather sic of the commerce of this country.” That 
is entirely ve em, for it points to a policy which 
poe te ” — aggrandisement of Her Majesty’s 
ot exist, or rely commercial reasons, which either do 
as ® not exist in the degree Lord Salisbury 


hes. We can only acaui i i 
o ; y acquire by conquest regions which 
aed by vucivilized races, and trade with such 
a g .. ten “ofitable for small amounts, is never 
eo avag »pulations have neither the wants 
to : trad _ tor the wealth which can enable them 


land may produce some gold, to the 
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Africa can be a serious customer even for Manchester 
or Sheffield. The people have too little to send, and we 
do not suppose that Lord Salisbury, even though he does 
every now and then hanker after economic heresies, believes 
in the possibility of one-sided trade. Before the new pro- 
vinces can be raised even to the level of Indian districts 
millions must be spent upon roads, railways, canals, 
clearances in the forests, and State establishments, and 
must be spent, we greatly fear, by the State itself. The 
chartered companies have not the money, nor do we 
believe that the country will long tolerate their in- 
tervention. They are sure to embroil us with foreign 
countries ; and, indeed, Lord Salisbury, apparently without 
consciousness, let out a singular secret about our relations 
with Portugal He said: ‘ The difficulties which we have 
had, it is fair to say, with the kingdom of Portugal are due 
partly to the peculiar difficulties of the case. We have in 
that case, and in that case alone, to deal with a growing 
power of importance—a vast mining population, which 
belongs mainly to our own blood, which probably we alone 
could rule, and which certainly under the Portuguese 
Government would not present an ideal picture of harmony 
and concord. But the difficulty of reconciling claims, 
whatever their value, which are traditional and_ historical 
in their origin with the absolute necessities arising out 
of that growth of a new industry and a vast popu- 
lation — these are difficulties which may justify the 
slowness with which the arrangements between Eng- 
land and Portugal have come to a conclusion.” So it 
is Mr Rhodes. after all, who makes the difficulty with 
Portugal, and Mr Rhodes can hardly be controlled. That 
experience, says the Premier, is exceptional, but he may 
rely upon it, it will be repeated with every strong Company, 
while another reason for superseding these commercial 
administrations is gradually acquiring weight. The 
humanity of the country is slowly becoming stirred. The 
revelations of the week about different African explorers 
have raised a deep and justifiable suspicion of all indepen- 
dent action in Africa, and Parliament will insist on 
drawing the chain of authority in that direction much 
more closely. It will not allow Africans to be slaughtered, 
or even flogged, at the bidding of irresponsible acdven- 
turers, however daring, and in order to prohibit “ horrors ” 
effectually, it must appoint agents responsible to itself. 
The whole humanitarian party will insist that the 
Companies’ territories should become colonies, and, there- 
fore, be paid for and improved and organised at the 
national expense. When that has been done for a year 
or two, it will, we fear, be discovered that, politically, very 
few of these new kingdoms pay their way; that, com- 
mercially, they grow as slowly as the Gambia, which we 
have possessed for more than a century ; and that the notion 
of compensating ourselves for hostile European tariffs by 
possessing ourselves of boundless areas of land occupied by 
negroes is, from that point of view, a pure illusion. It may 
be defended on other grounds, and especially on the 
ground of the general good of the world ; but to conquer 
about a fourth of Africa as a sort of apology and compensa- 
tion for English free trade, which is Lord Salisbury’s argu- 
ment all through, is not sound sense. 





THE GOVERNMENT AND THE SESSION. 


Tur issue of the usual circulars to their supporters by the 
leaders of the various political parties in Parliament took 
place during the past week, and before many days have 
elapsed the Government will find itself face to face with 
the House of Commons. Though it is necessary to admit 
that the close of last Session left the Ministry in a position 
of considerable difficulty and weakness, it must not there- 
fore be supposed that they will find themselves embarrassed 
or at a disadvantage in that which is to come. If the 
Government had been judged in the summer by the con- 
duct of the affairs which they were specially commissioned 
by the country to manage, it would have been impossible 
to declare that they had been found wanting therein. 
When they blundered it was on a side issue, and on a 
matter of comparatively small importance. The fact that 
they were assailed and hard pressed on a minor question no 
doubt appeared at the time to make their position all the 
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obtain that unqualified support on which they could have 
relied in a case when the fundamental principle which 
they represent was involved. They now, however, are 
roving the advantage of having preserved themselves from 
lundering in regard to their main line of policy. The 
side issues and unimportant House of Commons controver- 
sies have been forgotten, and people only remember the 
success which, in spite of every effort of the Opposition to 
‘injure the Ministry, has attended the latter's management 
lof Irish affairs. The coming Session will be occupied with 
| Ireland, and it is therefore on the main problem that the 
‘attention of the country is now almost exclusively con- 
‘centrated. Here Lord Salisbury and his colleagues feel 
that they are prepared to meet, and meet successfully, 
any attack that can be made upon them. No one can 
prevent Ireland being before the House for the next two 
‘or three months, and as long as it is, the Government need 
| have no fears. ; 
| ‘The reception which Mr Balfour has met with in the 
| West of Ireland has proved a capital object lesson in politics 
| for the electors of Scotland and England, and the impression 
\it has made upon them will be reflected in Parliament. 
| It has shown how factitious and unreal is the outcry raised 
| against Acts of Parliament that come to Ireland in a 
| foreign garb, and has brought people on this side of St 
| George’s Channel to realise that the comments of United 
| Ireland and of the Freeman's Journal, and the speeches of 
'Mr Dillon ana Mr William O’Brien must not always be 
‘taken as indicating the true feeling of the Irish people. 
The only ground upon which the Nationalist party have 
| been able to explain away Mr Balfour’s reception in the 
| congested districts is, oddly enough, one which will place 
‘them in a considerable difficulty when they resume their 
‘seats in the House of Commons. In effect, the Parnellites 
| have said, “the Chief Secretary was treated to cheers and 
‘other signs of good feeling merely because he had granted 
| light railways to the districts he visited, and was believed 
to be willing to consider the advisability of inaugurating 
| a further batch of public works.” Possibly this is the true 
explanation of Mr Balfour’s popularity in the West. But 
if it is, then of two things one. Either the band of 
Parnellites who last Session obstructed the Light Railway 
Bill tooth and nail, and asserted that the measure was 
useless in itself and not desired in Ireland, did not under- 
| stand the wishes and requirements of their countrymen as 
well as the brutal Saxon, or else they were deliberately 
,and cynically attempting to deprive large districts of 
| Ireland of a remedial measure upon which the people had 
set their hearts. Neither of these alternatives is a very 
| pleasant one for the Irish Parliamentary party to accept, 
‘and the fact that they have been placed in such 
| a dilemma will not be lost upon the House of Commons or 
the country. Nor is Mr Balfour's successful trip to Galway 
and Donegal the only good sign for the Government. The 
difficulties which their Bill for land purchase seemed likely 
to encounter last Session have been to some extent 
removed. The fact that the boon of ownership offered to 
tht tenants by the Government was withdrawn owing 
to the action of the Opposition by no means escaped the 
Irish farmers, and we shall be much surprised if, when that 
boon is again held out to them, they do not insist that the 
— shall refrain from obstructing the Purchase 
ill. 

If we turn from the Irish question to other matters, we 
shall see that the Ministry have every right to congratulate 
themselves upon the situation in which the new Session 
finds them. Lord Salisbury’s policy in regard to the 
delimitation of Africa how now been before the country for 
some three months, and has stood the test of criticism. 
From whatever point of view it is examined, it must be 
pronounced a masterly piece of diplomacy, and its effect 
upon the electors has been largely to restore that confidence 
which the blunders of the Ministry in home affairs had to 
|some extent shaken. By clearly marking out our boun- 
daries in Africa, Lord Salisbury has saved the country 
from those grave tasks which are never far distant as long 
as two powerful countries are unable to arrive at an under- 
| Standing as to what territory belongs to one and what to the 
other. Debateable ground is always a standing menace to 
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}| peace, and the fact that, as far at least as England is! 
j) concerned, the delimitation is practically complete is an 
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assurance of safety which the country will 1 
grateful for. The Ministry, iokead ee Paria 
out exhibiting any evil effects arising from their past mi 
fortune. Some signs of lassitude a House of ux 
its fifth year is certain to show, but it is not too mM 
say that few Ministries ever began their sixth Session mom 
completely assured of the confidence of Parliament, The 
loyalty of the majority of the House may be ag 
relied upon for the coming Session as it was for that gf 
1887. 








THE STOCK EXCHANGE SETTLEMENT. 

Tus week another difficult settlement on the Stock 
Exchange has been arranged with an ease that surpg 
even the “House” itself. Pay-day had been, in fact 
looked forward to with keen apprehension, for not only had 
prices generally fallen sharply during the account, but the 
fail followed upon a previous heavy shrinkage in value 
which had proved a great drain upon the resources of 
members. It was feared, in fact, that something likes 
collapse was inevitable. Failures, it was said, had hitherto 
been avoided, but the efforts made to tide over had let 
many firms the mere shells of what they had been. Oo 
tinuous losses had, so it was thought, drained many of almost 
their last resources, and hence many observers feared th 
the decline in prices during the past account must hav 
disastrous consequences. That these anticipations wer 
based upon what seemed a reasonable knowledge of the 
facts is made clear from the following figures, which show 
the making-up prices of the leading securities at the last | 
five settlements :— 































NI sa: ii iaepaitiatniatiinenenaivneanaiiaan 117 1194120 
I inca neresiind coma ton nenuieneeieniotl | 89 | 914) 91 
Great Northern “ A”.........s00.sesecesscee wove 96 | 97 
i a cea ae 1603162 |162 
London and Brighton “A” ...........0:0::e000 1613 1624)162316 
London Chatham and Dover, Ord............. | 198) 214} 22 ; 
III dich ovs cindy sivicksvniinsenetinsht ‘1074 108 |109 10a 
London and North-Western..............0:-00+ 1754)177 {178 | 
Manchester and Sheflield “A” .......+....+. | 37 | 399) 44 
Metropolitan Consols..............::::00 ceeeeees 716s 77 7 
Metropolitian District ... .........sse0eeee8 90 | 1 31} mi 
ea a ROR Re oT 19534 146 [146 18 
North British Deferred............ ......:eeee0+ | 589 59 | 09g) Oog © 
North-Eastern Consols .........+++.:c:ssseeeeeees ‘1634 166} - 59 0 
South-Eastern *6 A”  ...........csecececeeereeseees 96} 100 |101510%4 
eta PIN ose... isis cadens ssnvenocacscsnvesesny 30 304) Sly OF 
Chicago Milwaukee and St Paul............... 49 | 60 | 634 
Denver and Rio Grande Ord. ..........2:+000+ | 17 } raf 511) $9 i 
Do PreBer tO ........0<0rccceassssorrencesi ovenss | 54h 55 07 tlh 
Tilinois Central..........:...sssssessscsssaveecesssoes | 93 |103%) 10 (10 
RAINES ccss vsevacknvessvbhsnnkesenabbaserepeony 108 jn00g say | 
Louisville and Nashville ...........:.00:se0000 | 74 ms 108 109 0 
Meow Work Cantrell, .0..0000is.s00css0c+.s0cceceses 100, ‘ 94 | 254 
New York Lake Erie, &c............::sseeee| 18} ae 184) 19 
New York Ontario and Western...........-- .| 153) x b 35'| 36 30 | 
New York Pennsylvania and Ohio Ist Mort 31 | i ar | 
Norfolk and Western Preferred .........---++ 4 4 7} 8) | 
Northern Pacific Preferred ...........0::+:++++ 7 | 50 | 93 | 254 | 
Ohio and Misssissippi ...............+:se2eee00* | a2 | 53} | 
Pennsylvania ..............0...ccsseessesesonseeeees | 5 s 18} 198 21 
Philadelphia and Reading............+:.::+::+++ 154! - ; ; 4) Ol 
Union Pacifics ................scseeveeceeeeeeneeeeees | — 2s} 99 | 9 % | 
Wabash Preferred ............::e:csseneeeeeeeeete® | 183) x1 | ih “| @) 
Do Debentures ..........:ccccceeeeceeennetee ees 4 rt 
| 539) 61g] 6 72'5 | 
Grand Trunk Ist Preference ...........:0++ 587 a | 
Do 2nd Preference ............60.05 eeeeeeeeret) B 
Do 3rd Preference .........-ceeeceeeeeeeeeneeee? % | 
Canadian Pacifics ............cccceereeeeeereneeeee| , | 
Argentine Cedulas “ B” ......s00.66  -seeerere’) > 
Egyptian Unified  ...............cceeneeeeeeeeeee’ 
Do State Domain...............c0 ceeneneeeeeeee’ 





French 3% Rentes .........ccccesecenoneneseeeeees | 
MGPOBE FAVES oo os... oa 50 cote wees seven can sednsesdtdanayy 
Hungarian Gold Rentes 
Italian 5 per Cent. Rentes 
Portuguese Threes........... jbes dhancadiepeaieeens 
Spanish Fours ...... aqisempagysench>sancnnennh test 
Turkish 44 per Cent., 1871 .........--eeeerter 

Do. Defence 
Uruguay 5 per Cent , Unified............0+ 
Mexican Railwy, Ordimary .........----+s+07"* 


Se=<i § 




















Rw @&SaoeT TT. 


BEBS2ES sear SS6 2B br fe 


Sep. | 


2 


A BeLReresanpeesSeeus BBR Sx 


B2e2i Bee neg 








November 15, 1890. ] 


settlement to settlement prices have gone on 

inking, and although American railway shares have, as a 

suffered most severely, a heavy fall has taken place in 

all other speculative securities, including those of the most 
slid character, as, for instance, home railways. 

But although only two small failures have occurred 
on the Stock Exchange during the past week, 
and one, at least, of these could apparently 
have been avoided, there can be no doubt that some- 
thing approaching to a serious crisis was averted on 
Taesday—contango day—by the merest shave. On the 
morning of that day the advices to hand from New York 
showed that a panic had taken me in Wall Street, owing 
to fresh bear raids in a market demoralised by the previous 
great fall in price, and agitated by fears of impending diffi- 
culties in banking mee. brerm eee —— oa 

collapse a ed inevitable, but it was ave y the 
i eters in a semi-official manner, that 
steps had been taken to strengthen the Bank of England 

a large amount of gold to be derived from the Bank of 
fon At once the big dealers began to put up prices, 
and in less than an hour, amidst the greatest excitement, 
they rose all round from 1 to as much as 5 percent. Every 
effort, in fact, was made to advance them as much as 

ible before noon, when the making-up prices are officially 
for in this way the strain of pay-day would be greatly 
reduced: The upward rush of prices was, of course, accen- 
tuated by the attempts of “ bear” operators to close, but 
little or no public buying took place. The whole move- 
ment was, in fact, due, consciously or unconsciously, to 
the desire of the ‘‘ House” to save itself from the disasters 
of apanic. Even members who were disposed to be on the 
side < the “ bears ” nary ee - — since 2 
was felt that a panic must be fraught with calamities to 
operators concerned. 
is now a strong disposition to believe that the 
worst is over, and it is, we think, justified by the conditions. 
In London, as we pointed out some time ago, the process of 
liquidation was practically completed when the account of 
agreat outside operator in American railway securities— 

0 had, it is believed, at one time the equivalent of 
£10,000,000 of stock open—was entirely closed. So soon 
as this stock had been finally realised, had passed, that is, 
out of the hands of intermediaries into the possession of 
holders who were prepared to wait until the markets 
had recovered, the fiquidation in London was virtually 

2 aly the small and "> ene of the _ 
account then remaining open. In New York, however, the 
position was different, for there two large “pools” re- 
mained intact, despite the ravages of the past few months, 
and as these ae — to be embarrassed, the “ —_ a 
naturally attacked them virulently. In one case—that o 
the « Villard,” or Northern Pacific, “ pool ”—the “ bulls” 
succumbed, for they had no powerful support behind them. 

- Villard, it is true, has considerable financial backing in 

» Dut it was not sufficient to prevent a collapse in 
- orthern Pacific Railway issues, which have long been 
aaged up at absurdly high prices, and in the shares of 
$09 orth American Company, which holds in trust 
000,000 of Northern Pacific securities, and also engages 
mate, sath of doabetal oo a —_ set _ = 

ing “pool,” in which there are 35 

17 400,000 shares, the members comprising, amongst others, 
Sta John Wanamaker, a member of the present United 
tes Government. In this case a large measure of 

i was aang - hence, penne 
»@Tupture of the “pool” was avoided. Severa 

flares ve occurred in New York, owing to the impossi- 
sme of the he loans upon unmarketable securities, and | 
We bie e banks have been involved in difficulties, but | 

i eae ee — of the ey ee 

: ew days there has been apparently a tendency | 
venrestent business to expand, aut, eaadae the 
they seem al only bought upon a very moderate scale, and 
Picking also to have exercised inuch discrimination in 
course a really sound securities. Prdbably in the 
next few weeks, if nothing untoward occurs, a 

increase in this respect may be seen ; but it ia 

d if any decided revival of speculative 
likely be anticipated. ‘The public are certainly not 

! mto the market and recommence gambling, 
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while the professional operators will be restrained by the 
stringency of money, for although the worst apprehensions 
have subsided, it is quite clear that rates are not likely to 
become substantially lower this year at least. The markets, 
therefore, can scarcely recover to any very substantial 
extent, and they must necessarily remain in a rather 
unsettled and sensitive condition. 








THE DEALINGS OF THE TREASURY WITH LOCAL 
FUNDS. 


Every now and again there are complaints as to the un- 
settling effect upon the money market of the sudden 
release by the Treasury of funds which have been accumu- 
lated in the Exchequer on account of local authorities. 
There was a very glaring instance of this last December, 
and about a fortnight ago there were passing fluctuations 
in rates which were ascribed to the same cause. So much 
was then said on the subject, that what appears to be 
something in the nature of a semi-official pronouncement in 
regard to it was made in last Saturday’s Standard. ‘“‘ There 
appears,” it was stated, “to be some misapprehension 
“about the money which has been and is about to be 
“issued by the Local Government Board to County 
“ Councils out of the Local Taxation Account. It may, 
“ therefore, be well to state that care has been taken that 
“the issues, amounting to about two millions, should be 
“ spread over five weeks. It should, moreover, be borne in 
“mind that these issues made in instalments are not part 
“of any public money which has been hoarded, but con- 
“ sist of money which comes out of the public revenue 
“ now being collected.” 

Now, in regard to this announcement, it is to be observed, 
first of all, that the closing statement, to the effect that the 
issues consist of the proceeds of current revenue, is, to say 
the least of it, misleading. The Treasury may apply current 
income to the making of the payments, but that there is 
constantly a large accumulation of money in the Exchequer 
which belongs to the County Councils is capable of easy 
demonstration. Take the beer and spirit duties. The 
extra taxes imposed upon those liquors for local taxation 
purposes cannot have produced up till now less than 
£700,000. The statistics of consumption show that clearly 
enough. But although the Treasury has received this 
amount, it has, according to the return published this 
week, transferred to the local taxation account only 
£84,000. So also with the excise licences. October is 
the month in which the receipts on that account are 
largest, and yet less than £1,100,000 has thus far been 
transferred. There has thus unquestionably been a large 
amount of money collected on account of the County 
Councils which the Treasury has not yet accounted for, 
and the distributions now made are not on account of the 
assigned revenues that are now being collected, but on 
account of moneys received months ago, and held over 
since then. ; : 

And tothis method of accounting there are several obvious 
objections. For one thing, it renders the Treasury returns 
which are issued week by week so unintelligible, that it is im- 
possible to ascertain from them how the Imperial revenue is 
coming in. ‘l'ake this week’s return, for instance. It shows 
that in the portion of the current year ending last Satur- 
day, Customs, excise, and stamps had yieided a revenue of 
£27,135,000, and that of this £2,196,000 had been trans- 
ferred to local taxation account. But if anyone infers 
from this—which he natarally would do—that the receipts 
on Imperial account had amounted to £24,939,000, and 
those on account of County Councils to £2,196,000, he 
would be egregiously mistaken. Tho truth is, that 
nobody can tell from the return how much has been 
received on the one account and how much on the other. 
The result is, that it is impossible to say how either the 
Imperial revenue or that which has been assigned to the 
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give that information, of what use is it / What is required | 
is a separation of the two classes of revenue, so that the | 
movements in each from time to time shall be clearly 
shown. 

Further, the system is unfair to the County Councils. 
It is impossible that they can regulate their finances 
properly if the amounts that are to be handed over to them 
from time to time are to depend upon the sums which it 
may please the Treasury to transfer at this date or that to 
the Local Taxation Account. Moreover, as matters are 
now arranged, they are deprived of the profit which might 
be, and indeed is, made by the use of this money. The. 
Chaneellor of the Exchequer makes a profit on it, for its 
possession not unfrequently relieves him from the necessity 
of borrowing in order to meet current Imperial expenditure, 
and he may be enjoying this advantage at the very time 
when the County Councils have themselves to get advances 
in anticipation of the revenues they are to receive later on. 
And lastly, the system involves a needless expenditure. 
The County Councils could collect the revenue from 
licences much more cheaply than the Excise authorities can 
collect it for them. In fact, that portion of the revenue 
would practically collect itself, while other expenses would ; 
be avoided, if, instead of remitting the money to London, to 
be there hoarded and after a time re-transmitted to the 
place from whence it first came, it were passed at once into 
the hands of those to whom it belongs. Other objections 
might be urged, but enough has been said to show that the 
financial relations between the Treasury and the County 
Councils need to be placed on a better footing, and that ! 
the confusion of accounts which now exists, and which so } 
seriously detracts from the value of the ‘Treasury returns, ' 
should be cleared away. 




























FOREIGN GENERAL AVERAGE. 


UNDERWRITERS may reasonably differ as to the port which, 
of all others, is the most difficult of approach ; but there 
would appear to exist among them aremarkable unanimity 
as to the portat which, once a vessel has arrived there, 
extortion and corruption have been most efliciently reduced 
toa fine art. In this respect Buenos Ayres is admitted to 
stand pre-eminent. A strict impartiality will, however, 
accord to Monte Video, Rosario, and sundry other ports on 
the Atlantic coast of South America a very high place 
amongst the claimants to such distinction. If, indeed, 
Buenos Ayres has achieved the greater reputation, the fact 
may doubtless be ascribed less to the moral inferiority of 
its competitors than to the superior opportunities, the 
peculiar advantages which the larger port enjoys. For it 
1s natural that a vessel which has suffered heavily by the 
passage round the Horn should put into Buenos Ayres to 
refit, and no less natural that tempest-damaged ships bound 
for the great West Coast should bear up for the same port of 
distress. Storm-tossed sailing vessels, therefore, which have 
with difficulty managed to gain the mitigated protection of 
the La Plata river are common enough at Buenos Ayres, 
whilst the steady increase of steam traflic to the same 
mighty river results in the arrival of many a fine steamer 
“under average.” 

Wrecking is a very different trade from what it at one 
time was, and as now countenanced at the ports referred to 
it is an occupation at once more profitable, more reputable, 
and more free from risk. ‘To these ports the arrival of a 
ship in distress is like the Pickwick pen, a boon and a 
blessing. ‘I'he honest, the weak, and the dishonest master 
have alike to pay tribute to the voracity and imposition 
there prevailing; whilst,in the belief of underwriters, there 
|| are to all held out covert and tempting inducements to the 

sanction of improper or unnecessary expenditure or charges. 
‘To dishonest masters—and it would be absurd to athrm 
that the honourable profession of the sea carries with it the 
necessary exclusion of principles which bring discredit in 
every other calling—to the dishonest, we say, are afforded 
peculiar facilities for illicit gain. To the unsophisticated 
master, fresh from his sunny home on the shores of the 
Mediterranean or Levant, a port of refuge on the eastern 
coast of South America shineswith bright possibilities which 
the unsympathetic cloudiness of northern European ports 
has of late conspired to obscure. l’or,some fourteen years ago, 


for foreign litigants. —_ 
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at a business meeting in the City of London the chairman ; 
forcible language, expatiated on what he described ° 
the “claims of a most unsatisfactory character made 
masters of vessels of certain nationalities, namely, claims 
for the wholesale cutting away of sails and jettisoning of 
ships’ stores.” These claims, it was stated, arose “ 
entirely on vessels of certain flags of southern Eurone” 
and the circumstances were so identical in each case, 
as regards the dangers alleged to have been encoun’ 
and the gear and stores sacrificed, that it was difficult to 
escape the conclusion that there was “ in a great Many cases 
a deliberate fabrication of documents in order to recover 
either a wholly unfounded claim or to increase one 
ing a certain amount of bona fides.” And he was an 
Average Stater. No mere jaundiced underwriter, smarti 
at the result of a risk which he had been prevailed uponto 
write at too lowa rate and against his own judgment, buta 
disinterested and hard-headed expert, who knew well what 
he was talking about. The result of this public pouring of 
sympathetic oil and wine into the wounds of the much- 
aggrieved underwriter was the formation of a standing com- 
mittee, for the express object of investigating such 
claims. Whether the news of this appointment was 
softly whispered by the breezes which fan the shores of 
southern Europe we do not know, but, as a fact, there 
has since been a great falling-off in these claims in the 
case of vessels arriving at British ports. ‘The torrent, how- 
ever, which is stemmed at one point bursts out with the 
greater violence at another, and the Atlantic ports of South 
America are now found to afford to unscrupulous ship 
masters opportunities for fraud heretofore unrivalled 
For, where local surveyors and ship-repairers believe, 
all things are to the dishonest master possible—be 
his nationality what it may. No vexatious inquines 
grieve the soul of the shipman whose bond is beter 
than his word, and the detailed list of articles sacrificed 
by him in the hour of peril “for the common safety 
is accepted as gospel truth. Whole suits of sails, spare 
spars (all new, and of the largest size and best quali 
stores which would have kept an old-fashioned 
decker on a two years’ cruise, with anchors and 
galore (the chains new, recently tested, and of the 
stud pattern), all have been hove overboard ; as witness 
captain, the iog, veraciously written up—in port, mo 
likely—by the first officer, and the protest extended wi 
all the needful formalities. All these articles a 
replaced, or better still, estimated and allowed for at 
rices and charged for in general average, whereof p 
a far the greater part falls upon the cargo. The a 
of vouchers, all in legal form and fully signed or receipt 
are submitted to some local Ali Baba for 02, 
and the whole are handed over to an average | 
adjuster for the purposes of a general — 
adjustment, according to local usage. Acting ‘il 
the advice of experts on the spot, the master ahd 
have meantime obtained from the helpless ne aa 
condition precedent to delivery of cargo, either a - : 
general average deposit, or an equally serviceable aa 
further comforted by the knowledge that, seemmg tribati 
adjuster is entitled to base his fee on the contr 
values, the cargo eupeveainer not he too lane 
As a fact, cargo at these ports is often 
largely in caliee of its real value, or, indeed, of the sum | 
which ithas been insured. Against the average who | 
ment there is practically no appes Oc no | 
have signed a bond or paid a — have, 10 > So they | 
option in the matter. Besides, are t 
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ay the claim and leave the shippers in burope | 
the amount from the several underwriters. a oe 
latter there is practically no redress. 4 necessit? | 
been paid by their assured in good faith and - for 
and, what is even more to the point, under all 
adjustment. ‘I'o appeal to the local courts ae 
weight of local usage and interest would ie 
useless. ‘The adjustment, moreover, claims ‘tars 
possibly is, in accordance with the law. rs vl that 
bought their experience, and they know full we 
better to grin and bear than to incur the certain 
expense, and no less certain result of an ape 
justice which, in their opinion, is consid 
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If it be asked how we propose to hci Mamicnbasedilen!.. tex Cup. dpcmsumn in aa Fen Sie eee | such a condition 
of affairs, we reply that we do not know. Chambers of 
Commerce and the Foreign Office are nowadays powers, 
but the laws and usages at Brazilian and Argentine 
are apparently beyond the reach of either. What, 
owever, can, at any rate, be brought about is, that 
any adjustment of general average in the case of 
British ships trading to the ports referred to shall 
be made in England. Some of the leading steamship 
lines have, in fact, already introduced such a provision into 
their bills of lading. A perusal of the latter document, 
indeed, as may be observed, points to the conclusion that if 
underwriters suffer in the matter of general average, ship- 
owners are victimised in other respects, for to the provision 
referred to we notice the following very significant addition, 
viz. :—“Claims, if any, for loss by damage or short delivery 
or otherwise arising out of this Bill of Lading to be settled 
direct with the company in Liverpool according to English 
law, to the exclusion of proceedings in the courts of any 
other country.” Judging from the complaints which 
appear in the shipping press, it is by no means under- 
writers only who are offered on the altar of extortion at 
the River Plate. 

Merely to echo the complaints of underwriters may be 
of no great advantage, but if our remarks should lead to 
the general adoption of the clause first mentioned, we shall 
not have written altogether in vain. 





OUR CURRENT COMMITMENTS UPON NEW 
SECURITIES. 


Six per cent. is a rate that makes us count up commit- 
ments and contract them as soonasmay-be. Theinvestment 
market is always more or less influenced by the absorption of 
capital by new securities, and such absorption at times of 
monetary pressure becomes an added difficulty to the 
market. It is not that the subscriptions to new loans and 
new joint-stock enterprises represent merely the accumu- 
lated savings of the community. On the contrary, the bulk 
of the original subscriptions now-a-days are speculative, 
effected with a view to transfer the liability before itbecomes 
burdensome, and often upon borrowed money. Such com- 
mitments naturally are a source of embarrassment when 5 
or6 per cent. rules in the money market, for on the Stock 
Exchange higherratesare charged, and onnewsecurities loans 
are often-times most difficult of adjustment on any terms 
Whatever. It will be interesting, therefore, at the present 
time to count over the cost of our recentcommitments of this 
hature, with a view to noting their extent, and the pressure 
likely to be exercised upon the money market from this 
cause. At the commencement of this year we commented 
at considerable length upon the heavy burden entailed upon 
€ market by the large and excessive subscriptions of 1888 
and 1889, and for the time being the 6 per cent. rate, which 
~ wed at the Bank of England, had the effect of stopping 
appications. But money got comparatively cheap in the 


t quarter of the year, and then the rush of new invest- 
. — broke bounds, being very probably more violent 
aan It had been pent up for some months. This rush 
ell into the third quarter of the year, until the 
influen th Ri per cent. began to exercise a controlling 
et ince then, our commitments in this respect 
again been lessened to some extent, but the monetary 
tedan undoubtedly been increased in the process, 
such Tiabalit endeavour to gauge the position in regard to 
the rm od at the resent time. 

lowing table is furnished a statement of the 
8 of ecnPtions during each of the first three 

and it Aide : year, as well as during the tenth month ; 
's that, comparing 1890 with 1889, there was a 
£26,600,000, the first quarter’s new subscriptions of 
the he sen ollowed by expansions of £9,900,000 in 


wh ie the’ and of £4,600,000 in the third 
|e bes or Ve the solitary month of October showed a 
of no less than £10,700,000. 
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CapitaL AppricaTiONs in the Frrst Ten Monts 
of the Yrars— 


nn 


1889. | 


New 











| se Phaeddl 1888. 

| £ £ £ 
First quarter ......... | 50,243,000 56,846,000 | 34,691,000 
Second quarter ...... 59,510,000 49,866,000 _ 74,957,000 
Third quarter......... | 39,103,000 34,526,000 | 22,931,000 , 

| 128,856,000 141,238,000 | 132,570,000 
I occasion 7,083,000 17. 773,000 | 16,819,000 

Total, ten months’ 135,939,000 159, ~ 159,011,0 11,000 | 149,398,000 


In all these three years it may be said that the British 
investment market has been over-committed. The savings 
of the country do not permit of much above £100,000,000 
a year, on the average, being embarked in such new 
securities ; and though the above figures do not all mean 
cash, they ‘do mean that, with two additional months’ sub- 
scriptions to complete the years, that limit has been 
materially exceeded. From the end of March in the 
current year to the first week in August the rush of 
new applications for capital was unusually large, and 
of the £39,100,000 offered in the third quarter, as 
much as £26,400,(00 was attributable to the first 
five weeks of that period. Since the first week in August, 
therefore, the new issues have dwindled to small dimen- 
sions, and it may now be taken for granted that they will 
continue restricted until the end of this year. But the 
securities created three or four months ago are not yet 
paid up in full, for although during the past few months 
the cash payments of instalments have decidedly exceeded 
the volume of the new subscriptions, there is, neverthe- 
less, a good deal more to be met in this respect, even 
though ‘the amount is much reduced from what it was in 
August. 
It is known that various firms who had underwritten 
securities earlier in the year have been much distressed, 
and in some cases have had to seek the forbearance of their 
ankers, even a Colonial Government loan not affording a 
sufficient security when the margin had run down. We 
desire to say nothing of an alarmist nature. ‘The crisis in 
America, both North and South, and these commitments 
combined, are answerable in the main for the high value of 
money which has ruled during the year, which opened with 
Bank rate, and will not improbably 
but the over- -commitments are not 
sufficient to produce disaster. Caution is advisable, 
and contraction in the matter of new securities 
is certain, and with these safeguards, the condition 
of the investment market will doubtless in time 
right itself. The main pinch is felt just now by 
underwriting firms and underwriting companies. They are 
saddled with large lots of securities, which must be 
held and paid for until the public are prepared to take 
them. But then, underwriters had a very good time in 1888 
and 1889, and at times they have fared moderately well, 
even in 1890, so that as a class they ought to be in fair 
condition to be squeezed. They area class, too, for whom 
the public generally need not have much semen 
or part 


a 6 per cent. 
close with it; 


when, as is likely enough now, they have to surrenc 
of their large, but lightly gotten gains. 

It may be mentioned that barely £25,000,000 of the 
subscriptions of the past ten months have consisted of 
Government loans, showing that the applications have been 
mainly of that multifarious character usual in periods of 
speculative activity. Beer still holds an important sition 
amongst the applications, but “ trusts,” so called, have 
been less conspicuously prominent in the past few months. 

eee 


A SOUTH AFRICAN FAMILY PARTY. 


A coop deal of surprise has been expressed in City circles 
at the continuous shrinkage in the market value of the 
shares of the British South African Company—the 
Chartered Company, as it is called. When dealings in 
these shares commenced, a couple of months ago, they 
stood at about £4, or 300 per cent. premium; but a 
gradual decline soon set in, as sales were pressed, ‘and, by 
the date of the special settlement at the end of October, 
the quotation had fallen to about £2}, although in the 
interval somewhat glowing statements had been published 
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with regard to the success of the company’s pioneer expedi- 
tion into Mashonaland, Early this week, however, the 
shares suddenly dropped to about £1} on the appearance 
of the annual report of the Gold Fields of South Africa 
Company. Our readers are probably aware that the 
Chartered Company, the Gold Fields of South Africa Com- 
pany, and the De Beers Diamond Mining Company form a 
sort of family party, the head of which is Mr Cecil J. 
Rhodes, the lately-elected Premier of the Cape Colony, 
and that when the Chartered Company was formed, the two 
other undertakings were allotted large blocks of shares. 
The Gold Fields of South Africa, we are told by the report, 
received an allotment of 102,500 Chartered shares at par. 
Upinions differ widely as to the propriety of these large 
allotments by a company whose charter has given it some- 
thing of the character of a national enterprise ; but, from 
the point of view of the Gold Fields of South Africa, the 
investment was probably a good one. But the latter com- 
pany made such large profits during 1888 and the first half 
of last year by its speculations in South African mines and 
mining shares, that for the year ended June 1889, dividends 
amounting to 324 per cent. were paid, and the directors have 
apparently considered that, the appetite of the shareholders 
having thus been whetted, they would scarcely be content 
to allow the profits made to be locked up in the shares of a 
company whose dividend prospects are at present proble- 
matical. They have, therefore, decided to recommend the 
shareholders to accept one Chartered share for every five 
Gold Fields shares in lieu of a cash distribution, and they 
say : “ Calculating the value of the Chartered share at the 
market price of the day, viz., £2 10s, this distribution is 
equal to a cash dividend of 10s per share, or 50 per cent. on 
the old shares, and 3s 9d on the new shares, also equal to 
50 per cent., from the due date of calls as provided by the 
articles of association.” 

The distribution will absorb 55,000 shares out of the 
102,500 shares allotted, so that the gold fields undertaking 
will be left with 47,500 Chartered shares as an investment. 
It is somewhat misleading to speak of this as a 50 per cent. 
distribution. ‘The shares cost the company £1 each, so 
that actually the dividend is 20 per cent. ; the premium at 
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which the shares distributed may be realised having yet to | 


be seen. Of course, 20 per cent. is a good dividend, 


| though it would by no means warrant the price at which 
Gold Fields shares stand ; still less would it justify the pre- 
mium of close upon 400 per cent., at which the shares 
were quoted afew months ago. It is highly probable, too, 
that the shareholders who want cash rather than more 
shares will take the earliest possible opportunity of realising 
their scrip dividends, and that the offer of small blocks of 
shares will tend to the further depreciation of the shares in 
the market ; while, as a necessary consequence, the holding 
of Chartered shares by the Gold Fields Company will also 
become less valuable. The whole proceeding seems to us 
to be both unwise and impolitic, and it is not surprising 
that the announcement has been followed by heavy sales of 
both classes of shares. It is true that the accounts 
show an excess of revenue over expenditure of £169,464 : 
but the figures are presented in such a bald manner 
that they practically convey very little information to 
the shareholders. In one item is included “ sundry 
receipts, including profit realised on sales of properties and 
shares, dividends on investments and transfer fees,” and in 
two other items the total expenditure for salaries, fees, &c., 
in London and South Africa are set out. And when we 
turn to the balance-sheet we find that 200 founders’ shares 
of £100 each, entitled to one-fifth of the net profit, have 
been allotted, apparently without adding anything to 
the capital. The founders content themselves with a 
modest sum of £26,436; while Messrs Rhodes and Rudd, 
the two managing directors, get two-fifte 
or £20,335. No doubt the shareholders are, or should be 
aware how largely the founders and managing directors 
profit by the em ( 
ifthey are satisfied, other people need not comp] 
theless, the payment 
extravagant. 
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lhe investments are thus set out -— 


£ sd 
411,861 5 0O 
19,659 8 6 
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euthis of the profits, and Glasgow and South-Wes 


ployment of the funds of the company, and, | Richmond’s Committee. That the Caledon 


ain. Never- | the proposal goes without saying. 
s cannot but be considered as grossly | contest for the possession of the 


431,520 13 6 
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Could anything be balder? Surely the 

should know perinen’ as 4 the prere of the investm, 
representing an outlay of nearly half-a-millj 

The properties and shares held Fn be worth ‘wa 
have cost the company, or a good deal more. On the other 
hand, they may be worth a good deal less. The sharp. 
holders have no means of forming a judgment, at all events 
from the accounts. In the report it is stated ¢hyt 


during the period under review the directors hare 
realised the 


rger portion of the company’s 

in gold stocks at prices very much hiker tan 
now prevailing. That should be comforting to th 
shareholders. But there is a homely proverb about 
jumping out of the frying-pan into the fire, and it is byno 
means certain that in investing the proceeds of sales of 
gold shares in 19,000 De Beers shares and 50,000 sharesin 
the Consolidated Bultfontein Mining Company, the dirg- 
ters have not performed that proverbial operation. It is 
currently reported that the De Beers shares were pu 
chased at prices ranging from £20 to £23 each. This week 
the shares have been as low as £174, so that, if the rumour 
be anything like true, the purchase of De Beers shares 
alone must represent a depreciation in value of £30,0000r 
£40,000. The accounts allow nothing for depreciation 
There is only one other point to which we need refer, The 
report states that ‘ the sums appearing in the accounts as | 
due to the managing directors and founders will be die 
charged in Chartered shares in proportion to the preset 
distribution to ordinary shareholders.” We have tried im 
vain to find out the meaning of this paragraph. Perhaps 
the shareholders who attend the meeting next Thursday 
will be more fortunate. . 

We observe that a company has been formed to acquit 
the concessions of mining and other rights granted by the 
Chief Lobengula to Mr C. D. Rudd and others, and some 
other concessions, and that “ negociations are 
under which the British South African Compete 
finally absorb all interests, and by which the Gold | 
of South Africa (Limited), will become a very large vay 
of fully-paid shares in the Chartered Company, free | 
liability.” It is, we think, a matter for regret that the 
British South Africa Compary, with its Chartered pri | 
giving it, as we have said, almost a national charac, | 
should be so closely identified with an undertaking # 
highly-speculative character. The rights and privileges 
which the company enjoys were, as the charter 0@ 
shows, granted for the express purpose of int 
civilization and trade into Central Africa ; but this pup 
will scarcely be served by the creation, oF attell 
creation, of mining and other monopolies 1m the couullp 
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nor by the encouragement which is given for gambling 
the company’s shares. tered Company 
exist largely as a speculating medium for 4 ‘ 
enterprising capitalists, it will cease to a or 
power to benefit either the natives or British trade 
rapidly become a vanishing quantity. 
BUSINESS NOTES. | 
Ey 
The Scotch Railway Companies. — Next Session | 
° | 
one for the three leading Scotch raileay | 
Though the regular official notices 4 now ts | 
the Caledonian and North British Companies con 
; boards of the ° | 
announced this week that eae have | 
the Dube | 
: same lines as that rejec y wil 
averley Mat 
Waren °y borist | 
Edinburgh, concerning which the municipal m4 
3; ° new oe 
The Caledonian Company intend to re are pee 
to get into the Vale of Leven, and the board one 


If the Charter t 
is 
both locally and among the nations of the wo ‘il 
ina 
oosl 
Parliament promises to be another lively and om 
Bils 
pew 
have not yet been published, it is no secret 
a renewal of the expensive struggle of las pe 
hich 
rosecute their amalgamation schem 
is the 
their 
the capital have not been able, so far, t0 make it 
carrying on negotiations said to have for 
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‘sition of the Kirkcaldy Docks and District Railway. 

Bo soar had it this week that terms had been agreed on, 

ut such is not the case. ‘The intent of the Caledonian 

js, of course, to get a good footing in Fifeshire. These 

of the Caledonian will be strenuously resisted by 

the North British. The Parliamentary prospect, it will 

therefore be seen, is not a pleasant one for the shareholders, 

and some large holders in both undertakings are grumbling 

st-the “new territory hunger” which seems to be again 
growing in Scotch railway officialdom. 


Silver in the United States.—Some light is thrown 
upon the causes that have led to the reaction in the price 
of silver, after its rapid advance after the passing of the 
United States Silver Bill, by a statement made by Mr 
Leach, Director of the Mint. It appears that prior to the 
passing of the Act several syndicates were formed to accu- 
mulate silver, with the intention of subsequently unloading 
it upon the Treasury, and the New York Commercial 
Bulletin is responsible for the statement that “ shares in 
such speculations were gratuitously given, with guarantees 

inst loss, to members of Congress who’assisted the plans 
of the gamblers.” he large refineries, too, instead of 
disposing of their stocks in the usual way, either held the 
silver for months prior to the passing of the new law, or 
deposited it in New York for certificates, In these ways 
a stock of upwards of 7,000,000 ounces was accumulated, 
and, although the Government have purchased fully 
12,250,000 ounces since August 13th, that stock has not 
been diminished. The fact is, that whereas formerly the 
exports of silver from the States largely exceeded the 
imports, there has this year been a large excess of imports, 


while there is no doubt, Mr Leach states, that “the pro- 


duction of silver has increased since the passing of the new 
law.” The plans of the silver gamblers have, therefore, 
miscarried, and it is no wonder that they are tired of 
carrying stocks which grow at the one end as rapidly as 


they are reduced at the other, and are anxious to get out 
of the business, 


The Finances of France.—A communication from the 
tench Minister of Finance to the Budget Committee 
gives the following information as to the financial 
situation of the year at the date of October 1, 

the presumed ‘general results for the entire year. 
supplementary credits voted, or which remain 

to be voted, raise the estimated expenditure to 3,151 
millions of francs, and the receipts at the end of the ninth 
month amounted to 3,154 millions. There was, conse- 
quently, already a surplus of 3 millions francs over the total 
: ts, original and supplementary. M. Rouvier counts on 
in th surplus of 15 million francs above the estimates 
= ~ . three months, while the _annullations of credits 
total de oyed will amount to 45 million francs, making a 
Oo isposable sum of 63 millions. Some new supple- 
a credits, amounting to 8 millions, have, however, 
manded ; but, admitting that these are all voted, 


will still remain a net sur lus of 55 million franes 
(£2,200,000 ) at the end of the a 


ranean Warrants.—An interesting point in 
ing the atte i Scotch pig-iron warrants is seriously engag- 
ood oe ion of the members of the Glasgow ring. 'T'o 

t the witl gevecnlly it has been somewhat of a surprise 
actually full . yea of iron from Connal’s stores have 
began ‘and “a . since the dispute with blast-furnace men 
conclusion eviction was suspended, while the natural 
The reason _ ~ the withdrawals would have increased. 
tot with a that Messrs Connal have made an arrange- 
for delin if not more, of the makers, under which 

of from the sube, are executed out of private yards instead 
the storekeo ar stores, some cost being thereby saved 
there has oe There is every reason to believe that 
Sinption, a ae been no diminution in the rate of con- 
MTOd, Various! at in the last five weeks a large quantity of 
000 +t y rented, but probably not less than 20,000 

in eat as been taken out of makers’ yards, 
from public ae ennances should have been withdawn 
éliy = he makers accept warrants for the 
—— fred. So far as concerns the general stock of 
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iron in the country, the result is the same—it is being 
depleted. But there is the material difference that the 
decrease in invisible stocks is an unrecognisable quantity. 
Had the iron been withdrawn from public stores, the daily 
record would have been more encouraging, and so many 
more warrants would have been taken out of circulation. 
This week some of the members of the Pig-iron ‘Trade 
Association have taken the matter up, and a correspondence 
is proceeding with Messrs Connal on the subject. Those 
moving contend that by the terms of the warrants issued by 
Messrs Connal they are bound on delivering iron on 
warrants to deliver from their own recognised stores only, 
and that their recent action is illegal. 


The Strikes of 1889.—The report of Mr Burnett, the 
Labour Correspondent of the Board of Trade, on the strikes 
and lock-outs which occurred during the year 1889, contains 
matter of great interest, and is a compilation the value of 
which, in throwing light on the great labour question of 
to-day, is evident. Mr Burnett is, as a rule, careful to 
confine himself to facts, and he refrains from expressing 
opinions of his own, but now and then he shows a 
tendency to lean somewhat towards the interests of 
the trade unions at the expense of the community 
at large. For instance, he speaks of the system, by 
which public bodies are asked to agree to be ruled when 
arranging the payment and working hours of labour 
by the “standard” existing in the particular branch of 
trade, as likely to lead to ‘“ generally beneficial results.” 
The standard existing in any branch of trade, however, is 
fixed by the trade union, and such a system would merely 
hand over to the union the power of fixing work-time and 
wages according to their will. We are afraid that when 
Mr Burnett anticipates ‘“ generaily beneficial results’ from 
such a system as that, he is at least underrating the mili- 
tant attitude assumed by the new trade unionism as com- 
pared with the more moderate policy of older leaders. This, 
however, is by the way. ‘Turning to the figures of the report, 
these showthat duringthe year 1839, as far ascan be gathered, 
there were 1,145 strikes, affecting 3,164 establishments. Of 
these strikes 194 per cent. were in the textile trades, 9°7 
per cent. among miners, 9°34 per cent. in the shipbuilding 
trades, 8°5 per cent. in the engineering trades, 7°5 per cent. 
amongst dock and wharf labourers, and 4 per cent. amongst 
seamen and firemen—these 6 branches of trade accounting 
for 60 per cent. of the whole of the strikes. In England 71 
per cent. of the strikes occurred, in Wales 4°6 per cent., in 
Scotland 21°5 per cent., and in Ireland 2°9 per cent. Claims 
for advanced wages accounted for 67 per cent. of the 
strikes, and of these 48°3 were successful, 31°5 partially suc- 
cessful, and 10°7 “ not at all successful,” the results being 
unknown in the remaining cases. Of the 45 strikes against 
reduction of wages, ‘just over one-fourth ” were successful, 
8 partially so, and 20 entirely unsuccessful. (reneral dis- 
satisfaction accounted for 139 strikes, 47°9 per cent, of these 
succeeding, 19°7 partially succeeding, and 302 failing. 
There were 20 “ sympathetic ” strikes on the part of workers 
not distinctly engaged in the dispute. Of the total 
number of strikes from all causes-—-1,145—there were 41°6 
per cent. entirely successful, 32°1 per cent. were par- 
tially successful, and 18°1 failed. In 304 strikes which 
succeeded 93,524 persons were concerned, ia 272 partially 
successful 175,476 were involved, and in 171 strikes which 
failed there were 40,472 persons engaged. In 62°35 per 
cent. of the whole number of disputes settlement was 
arrived at by conciliation. In 4°3 per cent. of the strikes 
those who came out were replaced by new hands. In 930 
strikes, of which details are furnished, 282,938 persons 
were directly involved, whilst 61,902 were “ affected,” there 
being thus 344,840 persons concerned in 930 strikes. In 
$40 strikes the aggregate number of days lost was 15,100. 
During the year there were 66 lock-outs, involving 15,057 
people. With regard to the estimated loss by strikes, in 597 
strikes for which details are available the number of persons 
affected was 200,527, and the aggregate duration was 
11,136 days. Assuming the average wage-rate in these 
cases to be 3s 6d per day, there would be an aggregate 
loss of £652,000, and to each individual a loss of 
£3 5s. On this point Mr Burnett says : — “ This 
result corresponds very nearly to the loss per head 
shown in the report on strikes for the previous year. With 
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so large a number of cases to deal with, there can be little | Banknotesto order, receipts 


doubt that the calculation and estimate here made repre- 
sent with reasonable accuracy the general economic 


sty : Current accounts, Paris...... 332,414,639 80 .., 294,178,577 66 | 
conditions presented in respect to the whole of the 930 cases | ~“Do branch banks its 
in which there are given the numbers of persons affected. | Dividends payable ........... 2,004,089 70... 2,188,807 70 


Estimated on this basis, the loss for the 344,840 persons 


therein engaged would be not less than £1,122,500.” And | Rediscounted the last six . 
in addition to the losses sustained by the men, there are | Sundries...........s+s000 sss 38,602,234 50 ... 36,068,251 79 gg’ 


those that fall upon the employers, as to which Mr Burnett 
writes.—“ In 216 instances it is shown by employers whose . 
men have been on strike that the value of fixed capital laid ! 


idle was £14,450,962 ; while in 169 instances the rateable One meee Lue a bf al Rod esdaaail 

value of property laid idle was £268,684. In 233 strikes Commercial bills overdue." " 78,660 89 wa ee 
i } . ial bills di 

the estimated outlay caused for laying down and reopening | ~°"n Paris 


j raq £ 9 iti itte OORT WIS wcvecescveecsoes an 
the works on strike was £169,219. In 10 cases it is admitted ee er ik” Sak 


that £6,517 was paid by organisations of employers in 
support of firms whose men were on strike.” 


South African Gold Production.—The output of gold 
from the Witwatersrandt mines during the month of 
October amounted to 45,249 ounces. ‘The returns for the 


present year compared with the past two years now stand as 
follows :— 


— 
eT 











1890. 1889. 1888. 
Oz. Oz. Oz. 
January ......... SBOEB ~ ...... 24,986 ...... 11,269 
February ......... 00,806 ...... 2d000 — ...... 12,161 
March ..........:. 37,600 ...... PTO xccccs 14,766 
PAOWEL oe as cass ocenbec DOGO8  cacécs MEABL ossues 15.853 
BT incccvisbuiletves 358,844 _...... 38,298... 19,002 
SS eee BEALS .sines hs 16,328 
| ae Op962 iss 52,407 ...... 19,966 
Agent .....<.60... 42816 ...... DRAGS ssesss 19,877 
September ...... 45467 ...... oe ae 20.219 
October............ 45 249 S1914 ...... 27,775 
\ November......... ee 36,116 ...... 27,336 
lecember......... re 40,404 ...... 26,148 
Total (10 mnths) 397,563 ...... 383,544 ...... 230,640 


| The October returns, it will be seen, fell rather short of those 
of the previous month, although the rule during the present 
year, to which the returns for June have hitherto formed 
the only exception, has been a continual increase. It will 
be noted that the totat production of 1889 is now passed by 
over 14,000 ounces. 


\ 
hie a 
| Wills and Bequests.—The Illustrated London News 


gives the following list of wills proved, with the amount 
of the personalty in each case: 


Right Hon. Henry Howard Molyneux, Earl of Carnarvon, 


£ 

late of Highclere Castle «2.000.000.0000... si baanienmnanieneys 513,000 
Mr William Mills Baker, late of The Holmes, Stoke 

Bishop, Gloucestershire .0...........000..ccccccccecececeseecseeee 172,000 
Mr Alfred Langdale, late of Beacon Hill, NG cacannats 69,000 
Mr Robert Burn Blyth, F.R.G.S., late of 5 Clifton place, 

Hyde RE ei eleathainds Oyler LAs thd ncsaneeinnaigietitversadtalatsmasat 61,000 
Mr Felix Knyvett, late of Ashwellthorpe, Herts ............ 42,000 
Rev. Charles Bellairs, late of ( 


t ' ‘rantham, Lincolnshire ... 34,000 
Captain Arthur Rodney Blane, R.N., late of Heggatt 
Hall, Norwich : 


Right Hon Sohn Walk. Wee ae aa 15,000 
I i Dianne ier se dasa taps teas oudaaioniees ciate, 7,900 


so hed sth ericbuadunidnsthbekubsertsoauaiiindoes 14,915 











Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Th Paris, November 13. 
é returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 





follows :— 
5 DEBTOR. 
mm. 5, 1890. Nov. 6, 1890. Nov. 7, 188°. 
Capital of the bank ..... ... 0 : M 0 
Seltts innate as ahs 182,500,000 0 .. 182,500,000 0 ... 182,500,000 0 
me Law of June 9, 
ats oh ene 8,002,313 54... 8,002,313 54 .., 8,002,318 54 


branches............... 22,105,750 14 22,105,756 
ANCHES............0..s00ee 105, eos 5,760 14, 105, 
Reserv lenovo Property = 4,000,000 0 aapeaee a remind % 
otes in circulation ...--§8,0S0,108910 "0, gop tts 18, 5 no7-a4e 16 
Gntenesh on cnoweities Gennes: AUS, + 3,074,376,700 0 .. 3,029,639,125 0 


ferred or deposited...... 18,270,964 23, 16,673,318 70 ... 12,870,935 40 







f c f c 
t 

payableatsight ........ . 44,061,316 25 .., 46,840,619 56... ¢ 
Treasury account current P 56 58,008 513 4] 

RIIOL, encnskessstascsupens - 220,481,013 88 ... 216,395,538 97 : 338,958,211 wl 

naan 54,651,085 0... 55,07LS11 0 7 ‘eee y 

Discounts and sundry inte- LO 7) 

cc 10,195,112 31... 9,479,085 62. getyan g | 

ELS 1,186,687 41 ... 1,186,687 41 


Advances on deposits of 
Advance to the State (Con- 


Government stock reserve... 12,980750 i4 ... 12,980,750 14... 12,980,750 14 


Rentes Immoilisées (Law 


| The Bank has only lost one million of its reserve of goldon 
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TE sicictnc 4,023,182,440 92 .. 3,977,470,935 45 ..4.102001915 §5 
CREDITOR. 


in Paris not yet due ... 390,501,145 37 ... 374,596,146 50... 316,652,044 82 


DATS 2. ..ccesceescesccseees 445,397,188 0 ... 398,518,759 O ... 374166750 0 


eee 5,931,200 0 ... 8251900 0 .. 19,468900 6 
Do in branch banks......... 567,400 O ., 608,400 0 . 2,507,900 
Do in public securities... 115,198,3:3 41... 120817561 52. 113,826,076 9 


Do by branch banks ...... 139,181,297 0 ... 142,272,731 0 ... 132,673,081 0} 


ventions, June 10, 1857, 
and March 29,1878)...... 140,010,000 0 ... 140,000,000 0 ... 140,000,000 6 


Do disposable ........ ectaue 99,626,220 86 ... 99,626,220 89 .., 
of June 9, 1857)......002000 100,000,000 0... 100,000,000 0 .. 100,000000 6 


Hotel and furniture of the 
bank and landed pro- 











perty branches............ 13,518,771 O ... 13,540,621 % .. ISA 0 
Expenses of management.. 5,684,541 lu... 6,671,356 60 ... 5,850,160 15 
Employ of the special re- 

NOE © Sccscicbepyecescominenss 8,907,444 16... 8,907,444 16... 9,907,446 16 
IR sk.inn inennisccsiaiencaes 105,398,087 O ... 109823622 29... 217,876,068 70 

TORE scccndcsncamravens 4,023,182,440 92... 3,077,470,935 45 .. 4,102,007,018 % 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. Francs. | DECREASE. Francs, 
IID os cine ccconinesesscncotees eee TOI ins chnsdcseseteras con sanesecnulaioal 1,325,518 
Treasury ACCOUNT .......6.ceeens 4,086,475 
Private deposits ..........s000 37,816 216 
ED . scisscuapucrseaunoan 62,853,378 


It is reported that in the Bank Council to-day the 
arrangements for coming to the assistance of the Bank of 
England by a loan of gold were definitely concluded. The 
sum is said to be three millions sterling, which will be 
simply lent for three months at 3 per cent. per annum 
Whether it will be transferred to London at once or remain 
here at the disposal of the Bank of England is not known 


the week, but a further sum of over two millions deposi 
against advances has been withdrawn on reimbursement 
the money borrowed on it. So far as I can learn, the rn 
which appeared to be in circulation in London as 
transactions in gold at the Bank of France are *nexact. 
Bank has sold but little gold during the week. The 
have been in small sums of three or four thousand po 
and no higher premium than 5 per mille has been ae 
These purchases are believed to have been for manu 
ing purposes, and not for export. It is doubtful wes 
the statutes of the Bank would permit that ¢ ri 
ment to charge a premium on payments wt 
If such a practice were admitted, it would un “a 
the monetary system of France, which 1s 1 "in the 
assumption that gold and silver are of equal value tod 
ratio of 154 to 1. The depreciation of silver 1s nut if the 
theoretically, although well known to exist - saat 
Bank charged a premium on its 20-franc gol ovr lea 
would not be able to deny that its notes and 8 i 
tender money were depreciated, which It bir ihe | 
admit. ‘he difficulty is, however, turned by peak 1a 
ing for gold discounting first-class paper at on be paid ip 
on the understanding that the proceeds Wl ae 
gold, and by that means the Bank is able to nt | 
on its gold coin, as the paper would not ot ver, free | 
gone to the Bank. hat establishment is, howev it par 
sell at a premium the bar gold or foreign cOMW! thy | 
chases in the way of business. It is in t t coin during | 
the Bank has been parting with its French go ee | 
the last two months. The London exchange to 251 966 | 
during the week, at 25f 35c, and advanced to-¢ 
There is more ease in the discount market ; 5 up 
mencement of the week the outside rate wat cent 
Bank-rate, but bills are now taken at 2} t Th 
The fortnightly settlement is, however, “7 ae 
cash in to-day’s return was composed as unde , 














November 15, 1890. | 


November 13. November 6. 
Francs. Francs. 
Gold <........00ccereesees 1,195,469,212 ...... 1,196,728, 264 
Bilver......0000--00seceees 1,244,746,551 ..... 1,244,813,017 
2,440,215,763...... 2,441,541,281 


Bourse prices have remained steady during the week, 
with some exceptions, which were due to the adverse move- 
ments in London and among which were the prices of 
copper shares, Rio Tintos descending for the moment to 
5g5f, After the recovery of the last two days, quotations 
are generally higher on the week. Russian Fours have 
been strong, and touched 100 yesterday, but that price 
was not maintained to-day. 





Par. Nov. 13. Nov. 6. 

f i 4 fc fe 
Three per Centr ....... -~ 100... 95123... 9480 + 0 324 
Redeemable Thi ces...... 100 .. 9595 .. 9575 + 029 
Four-and-Halfs 100... 10510 ... 105 20% - 010 
Se 100 .. 94 0 .. 93973 + O 2} 
AustrianGold4%..... 100.. 9525 .. 9440 + 085 
Turkish Fours ............ 120-0 18 40 .. 18 55 - O15 
tian Unified ...... 500... 483 75x... 496 23 - 2 50 
Bank of France Shares?,000 ... 4,340 O ... 4350 0 — 10 O 
Banque de Paris ......... 500... 877 50 ... 875 0 + 2 50 
Crédit Foncier............ 500... 1,200 0 ... 1283 75 + 625 
Paris Gas Shares......... 250 ... 1,472 50 ... 1,458 75 + 13 75 
UREN secoxesssavnones 500 ... 2,410 O ... 2,407 50 + 2 50 
Sl lniiccvanecuhine 500... 35 0 .. 3625 - 1 25 
Northern Railway ...... 400 ... 1,867 50 ... 1,862 50 + 5 0 
Western Railway ...... 500 ... 1,030 0 ... 1,020 0 + 10 0 
Orleans Railway ......... 500 ... 1,493 75 ... 1,490 0 + 375 

Eastern Railway ......... 500... 880 Ox... 900 0 a 
Lyons Railway............ 500 ... 1,492 50x ... 1510 0 + 2 50 
Southern Railway ...... 500 ... 1,307 50 ... 1,300 0 + 7 50 
South of Austrian Rail. 500... 326 25 .. 335 0 8 75 
NOD. <0s0sseessencsees wn os Se ow COD + 2H 


The revenue from indirect taxes in France in October 
produced a surplus of 12,331,400f over the same month of 
1889, and on tlie first ten months of the year an increase of 
65,939,000f. All the different chapters show a gain this 
year with the exception of salt, in which there was a falling 
off in the inland duty, exceeding the increase in the 
Customs duty on the same article. ‘I'he death duties yielded 
20 millions more in the ten months of 1890, and the 
registration dues on transfers by sale 10 millions more. 
Stamps gave a surplus of nearly 5 millions, and spirits over 
{7 millions, but there was a slight falling off in the yield 
of the tobacco monopoly, and in the railway passenger tax. 

The Customs Committee in the Chamber of Deputies has 
formed itself into a number of sub-committees to examine 
the new taritis submitted by the Government. he sub- 
o_o on live animals are already at work, and have 
= “aa modifications, not in a liberal sense. ‘I'he tariff 
oo cane on oxen and bulls at 10f per double ewt, 
a t, but proposes only 8f for cows; the sub-com- 

- have raised the duty on cows also to 10f; the 
bee — a duty of 12t per head on young oxen and 
ieee ie sub-committee have also comprised those 
at he same general class of 10f per double ewt, 

i have raised the duty on goats from 1f to 2f, on large 


ae * 10f, and on pigs under 30 lbs weight from 


| Among the 





articles of the new tariff petroleum was 
ae oe duties were to be uadiiel in the Budget 
oe . 1s now under discussion in the French 
a ited a 1e amended estimates which have since been 
ore the Chamber now raise the duty on crude 
Sif to owe 18f to 21f per double ewt, and on refined 
a bf. If not imported direct from the country 
These flee the duties are respectively 26f and 3if. 
Riel of ¢ poten exist in the present tariffs. Another 
a estimates raises the excise duty on 
Pe i) d6f to 167f 25c per 100 litres (22 gallons of 
“esa = network of State railways was created in 
selon Was intended to serve as an example of 
i and efficient working for the 
realised mr ~ Whether those expectations have been 
By percha. judged from the results obtained in 1889. 
the § 8 of lines originally, and subs t extensi 
State network y; equent extensions, 
Their cost - now forms a total of about 1,650 miles. 
Year iehded weet’ 800 millions, and the receipts last 
tevenue on nee € working expenses by 8,258,697. ‘The net 
pital wasconsequently a little over 1 per cent., 
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and as the purchase-money was raised by the Treasury at 4 
per cent., including the sinking fund, the actual loss on the 
year was nearly 24 millions. ‘The proportion of working 
expenses to receipts was 764 per cent., while those of the 
great companies ranged from 44 to 55 per cent. It must 
be admitted that all the great trunk lines belong to the 
companies, but they have also a number of secondary lines, 
worked at 80 or 90 per cent., or at a loss, the construction 
of which was imposed on them. The companies, however, 
pay a large sum to the State in the form of stamps on 
their shares and debentures, taxes on transfers, and divi- 
dends, &e., while the State lines yield nothing. The 
experiment can scarcely be considered a success. 

_ The receipts from shipping on the Suez Canal amounted 
in the first ten days of the month to 2,000,000f, against 
1,880,000f in the corresponding period of 1889. 

The Comptoir d’Eseompte and Société Générale offer 
for subscription 50,000 five per cent. bonds of 500f of the 
South-West Brazilian Railways, at 428f 75c. 

I'he new volume of the “Annuaire de Economie 
Politique et de la Statistique” for 1890 has just been issued 
by the publishers, Guillaumin and Co. ‘his handy little 
volume of over a thousand pages has now reached its 47th 
year. Its divisions comprise chapters on the population, 
agriculture, industry, commerce, transports, and social 
institutions of France, the City of Paris, Algeria, and other 
French colonies and foreign countries, with a list of works 
of the same order published in 1889-90, a summary of 

‘the proceedings of the Academy of Moral and Political 
Sciences, and meetings of the Political Economy Society, 
with a financial review, and a variety of other information. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
Bern, Nov. 11. 


The depression in the stock market has been growing all 
the week, and prospects are gloomy enough to justify most 
unfavourable comments. Yet ther: is also a good deal of 
silent and stubborn resistance, which has at least the effect 
of retarding and checking the declining movement, which 
otherwise would know no limits. The public are for the 
most part watchful spectators, and intervene only at 
intervals. What is being done in the market is due to the 
bear operators. ‘There are but few orders from other places 
and from the provinces, and transactions are for the most 
part merely local. In the beginning of the week the report 
of the Imperial Bank failed to produce an encouraging 
effect, but the position is more favourably regarded now, for 
the present state of the Bank indicates at least a slight 
improvement, and it is continually receiving small amounts 
of gold, chiefly from Holland, while the Bank of the 
Netherlands has been rather a liberal shipper. Notwith- 
standing this, there was a report in the market yesterday 
that the Bank would again raise its discount rate. This 
report, however, is so vague that it must be taken as the 
mere reflex of apprehensions, and I should not have thought 
of mentioning it here had not the local papers referred to it 
at some length in long and rather wanton paragraphs. But 
all this may serve to show how the nervousness in this 
market is growing. I do not think that the Bank will 
raise its discount rate within a fortnight or so, unless the 
Bank of England should set the example by going up to 7 
per cent. It was said here yesterday that the directors of 
the Bank of England had that intention. The position in 
London is looked on very gloomily here, and it is evident 
that there is a good deal of exaggeration in regard to it, 
the slightest incident being turned to their own ends by 
the bears. The Democratic victory at the American elec- 
tions, which gave a shock to the silver prices, also interfered 
with certain combinations here, and. therefore hel to 
increase the depression. Otherwise this event is looked on 
with satisfaction, since it has given rise to extravagant 
hopes about a future repeal of the McKinley Tariff. 

The result of the past week is manifest in a considerable 
decline of quotations, with a very few exceptions, such 
as some railway shares at home and Swiss Central. The 
bulk of the railway stocks, Russian, Austrian, and Swiss, 
are quoted lower, some considerably lower than a week ago. 
Industrial and bank shares are also at a lower level. It is 
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a good thing that during all the past period of prosperity 
the buyers invested in a variety of stock, so that each 
category of stock received but a limited amount of invest- 
ment. ‘This enables the holders to look with greater com- 
posureat thepresent turmoil, for—unless things should take 
an exceptionally evil turn—it is extremely improbable that 
everything will collapse, and even in face of a general de- 
cline, thereremain always good and well-founded prospects of 
an ultimate recovery. It is from this circumstance, together 
with the universal belief that the banks are strong enough 
to meet any emergency and to resume operations at a 
favourable moment, that the quiet, but after all strong re- 
sistance to the declining tendencies derives its strength. 
Besides, the public continue to show a strong, disposition in 
favour of industrial shares, notably of the coal and iron trades. 
This would seem strange, considering the decline in the iron 
and steel prices, although the reports as to the coal market 
indicate a certain firmness. It is extremely difficult to arrive 
at a perfectly reiiable judgment in regard to the present 
position and the prospects of these two departments of 
trade. The syndicates and conventions are trying to make 
the best of it, and deny stoutly any unfavourable reports. 
If you look at the rate of consumption at present andat the 
condition of the domestic and international markets, there 
appears but scanty cause for encouragement. But, on the 
other hand, there is always a chance of a sudden improve- 
ment. New orders from the railway, war, and navy depart- 
ments would at once impart a powerful stimulusto the trade, 
both for iron and coal, and this would naturally tend to 
stimulate quotations. Such hopes, vague as they appear 
just now, contribute to maintain that reduced amount of 
steadiness which the market can boast of still. Add to 
this element the effect of the existing uncertainty, and even 
the most venturesome bear operators must be on the alert 
and always deal with the possibility of a rise in this or 
that quarter. In regard to bank shares, the heavy decline 
they have been subject to is the effect of a variety of causes, 
which have given the direction of the market to the bears. 
But the strength of the leading banks is known, they are 
earning good profits owing to the high rates for money, and 
will probably give good dividends. Bank shares, therefore, 
are pretty certain to profit by the next favourable turn of 
affairs, and to be the first to participate in an advance. 
The market for Funds has been quiet, but without any 
yarticular weakness. German loans have declined. Austro- 
{ungarian and Russian preferred bonds have been firm. In 
regard to the Argentine loans, it appears that the project 
deliberated on just now in Buenos Ayres and in London, 
and according to which the Argentine Government intends 
to convert the provincial loans and thus take them under 
its protection, does not meet with approval here. 
The public sentiment is rather that of disappointment 
in regard to Argentine loans, and the houses who had a 
leading part in the negotiation of these loans are certainly 
not in an enviable position, for it will require a thorough 
change of affairs, a radical improvement, ere the public 
will again lend a willing ear to favourable assurances and 
reports about Argentina. The report that Russia had 
negotiated for a new railway loan of 100 million roubles, at 
3 per cent., in Paris, which found credit here, at first 
made a good impression, for such a gigantic operation in 
this critical period was looked on as the harbinger of better 
times, But soon after doubts were raised whether Russia 
really would undertake such an operation at present, and 
whether Paris would support her to the full extent of her 
ability. It was reported that Messrs Mendelssohn and Co. 
and the Berliner Handels-Gesellschaft would issue the loan 
in this market. After many and varied remarks having been 
made as to the probability of Russia being able again to 
raise so large a loan at present, Germany having just 
obtained but a narrow success with a small amount of 3 per 
Cents., it is now thought that the Russian loan will after 
all be postponed. 

The report that the Banque Ottomane intends to start 
a branch establishment here is premature. 

Messrs Robert Warschauer and Co. have issued the 
new loan of the Netherland South African Railway Com- 
pany (6,000,000 bonds at 4 per cent.), at 91°70 per cent. 

he rise in the money rates is already being treated as a 
sort of permanent feature, and the conversions of 44 and 
4 per cent. domestic loans are no longer approved of ; 
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on the contrary, the number is growing of those who treat | 
these conversions as a mistake. 

‘The Imperial Bank announces an increase of the places | 
in England {and Holland on which it buys bi hh | 
England these places are now: London, Birmi 
Bolton, Bradford, Bristol, Glasgow, Hull, Leeds, Liver. 
pool, and Manchester. 





(FROM OUR SPECIAL CORRESPONDENT.) 


Vienna, November il. 


Our bourse has had a very bad week. A number of 
important orders to sell, which came from Berlin, and the 
reports of the situation of the London money market, had 
a depressing effect, and our operators found themselves not 
a little embarrassed. Rentes alone—both Austrian and | 
Hungarian—maintained their position. The prices of shares | 
suffered very considerably indeed. In the case of banks, | 
railways, and ironworks the fall was greatest when the news | 
of the raised rate of discount in London arrived, which } 
counteracted the good impression produced by the latest | 
American events, and the fall in the price of silver. To- 
day the improvement in the condition of the German | 
Reichsbank caused a recovery. 

The new tariff for the conveyance of goods on the Hun- } 
garian State railways, which is to be put in force on the 
ist January, 1891, has been published by the Board of 
‘Trade Minister. There is no difference in the old classifi | 
cation of goods, but the rates are fixed upon a scale which | 


| 
| 
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AUSTRIA. | 

| 

| 





takes 10 kilometres as a unit. This makes the cost of 
conveyance about a third lower than it is at present. | 
scale comprises 1,100 kilometres. Special reductions and 
facilities are granted to certain railway lines which have | 
to compete with other lines, or with the Danube Navige | 
tion Company, as, for instance, the line from Budapest to | 
Vienna, and from Budapest to Fiume, which has to 
up with the Southern railway from Vienna to Trieste and } 
Fiume. The Minister has published a detailed account of | 
the Hungarian railways, both private and State, from which | 
we extract the following figures : 
The total sum invested in Hungarian railways at the 
end of 1889 was 882,029,110 fl, against 852,682,153 fl in | 
1888. Of this increase of 29,346,957 fl the share that falls 
to the State railways is 6,102,947 fl, whereas 514 le | 
fall to the share of the local railways. The capital 8 
distributed in the following manner : 447,813,923 fi 
to the State railways, 362,069,281 fl to the railways 
are the property of companies, 7,145,906 fl ene | 
railways. ‘The average cost of every kilometre bu | 
$1,130 fl. The total receipts during 1889 were & 1 | 
than 814 million florins, the expenses almost 434 4 
The net income of the State lines amounted to 4478 
cent. of the invested capital, and 3°66 per cent. 0 
nominal capital ; the income of the railways whic i 
property of companies, was 4°54 per cent. 0 = 
capital, and 3°87 per cent. of the nominal = t the | 
income of the local railways was 3°29 per a “sal | 
invested capital, and 4°95 per cent. of the nom! i 
he returns of the Austrian and ee owing: | 
during the first eight months of 1890 were a nes | 
The total railway net was extended by 88°212 1 pratt 
30°112 kilometres having been built in Austria, a0 palpable | 
metersin Hungary. he good harvest has had a very | 
effect upon the receipts of the railways. corer ng the | 
alone the receipts were 1,191,059f1 greater than . 
same month of 1889, and this is almost one | 
the export of corn. The Western State ral than | 
had to send away 3,702 railway cars full of corn i | 
in August, 1889, and for these 300,000 fl were 718 bond § 
January to August the railways conveyed a » 
that is to say, 4,595;646 tons, or 8°9 per Cl ansaan 
during the similar period in 1889. ee amount 
more were conveyed than in 1889, and their vesiod of the 
to 2,010,728 fl more than during the same of the 200" 
preceding year. Everywhere the good effects is 
tariff are visible. Austr sod 
Negotiations are being carried on between conventioe 
Switzerland on the subject of a cattle pied a] Gore 


Differences of opinion having arisen, 
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ment sent a deputation to Vienna to Tt eta deputation to VienbatoenablethetwoGovern-| NEW LOANS AND WW COMPANIES... the two Govern- 
ments to come to an understanding. 

The Anglo-Austrian Bank has purchased from the Berlin 
{| firm, Siemens and Halske, its electricity works in Vienna, 
and its electric city railway in Budapest, and has the 
intention of founding two joint-stock companies for these 
concerns. ‘The shares of the Vienna undertaking are to be 
200 fl each, those of the Budapest railway 100 fl. The 
electric railway, which has worked ia Pesth since the 
summer, has a circular line which reaches from the Danube, 
round the city, back to the Danube. It is to be continued 
across the river, and thence as an underground railway to 
Ofen. Another line traverses Pesth from North to South. 

At the end of October the floating debt showed the 
following figures: Exchequer bills, mortgaged by State 
salt works, 52,800,850 fl; notes of the State, 359,193,322 #1, 
viz., 77,826,967 tl one-gulden notes, 134,474,908 il five- 
gulden notes, and 146,891,450 fl fifty-gulden notes. As 
compared with the close of September - the notes show an 
increase of 8,102,115 f1. 

The production of sugar in 1889-90 in Austria-Hungary 
made from 66 million double ewts of beetroot (against 
62 million in 1888-9), is estimated from the answers of the 
factories to a Government circular at 7,200,000 double 
ewts of raw sugar (against 7,300,000 double cwts during 
the preceeding year). The deficiency i is due to the bad 
quality of beetroots. 

According to the last returns of the Austro-Hungarian 
Bank there was a reduction of a by 1,108,364 fl, 
and of the circulation of notes by 6,952,050 fl. 












Correspondence. 


THE BUSINESS MORALITY OF THE STOCK 
EXCHANGE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your admirable article upon the above subject in 
your issue of the Ist. merits the grateful acknowledg- 
ments of all who are sufferers by the practices which you 
condemn. ‘I'hat such practices are unknown to your not 
very complimentary correspondent, “An S. E. Member,” 
makes them no less realities. He may not be acqu: ainted 
with them, but to what jury would that be suflicient 
evidence of their non-existence ? 

You clearly and forcibly express the thoughts and feel- 
ings of a large section of the public. For this 1, as one of 
it, thank you, and nope that your article in your widely- 
circulated journal, may be one of the stepping “ to 
a better state of things.—Yours truly, H. 8. B 

Trafford Club, Manchester. 


FORGED TRANSFERS. 
TO THE EDITOR OF THE ECONOMIST. 


b a emit me to point out that the suggestion made 

29 fr ~. Rt. Adams in his letter on this subject printed 

} fe st issue lacks the important attribute of practica- 

tha Adams seems to believe, to quote his own words, 

it is possible for persons “to protect themselves, by 

in reed - at for “cp - shares until actually registered 
) ins 

signed transi’ ead of, as now, paying on receipt of a 

r Adams must, however, be aware of the fact that pur- 

- stole and shares can only, in 99 cases out of 

bro, e effected through the intervention of a stock- 

ker, and that the transaction can only be carried out 

Rechane, & to the rules and regulations of the Stock 

* Which compel the broker acting on behalf of the 

the tranefe vo pay for the stocks or shares on production of 

e r¢ eed, duly signed by the vendor, provided that 

ae is duly “ certified ” by the secretary or 

~ pad the company, or by the secretary of the Share 

partment of the Stock Exchange, who testifies 

0 cate representing the same has been 

him to the company’s office.—I am, yours 


Club, London. 


fewest 2 
obediently 
Greaha’ 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows : 








First 
Capital Payment Further 
Appliontions, thereon, tae. 
Amount previously subsoribed ......... 138,190,323 
Issues of the week— 
Bristol Waterworks, 7% max. dpsavenes 
Stock, at £140.. 0000 ...... Sei 1” cadeeee aa 
Brent, Buc knall, and Co., 5 y Debs... 77,000 ...... 1900 ~sc200 69,300 
General Coal Supply......... 0.06.0. sesees ID Os sceze ea wes 
International (G iffard) Gun, ‘£5 pee 400,000 ...... 40,000 ...... 360,000 
Manchester Crematorium ...... GOP “evar ‘ ese 
Morgan Furnace Bar, £10 shares......... 20,000 ZOO ccesec 18,000 
San Berusrda Silver, £1 shares............ 40,000 5,000 ...... 35,000 
Do Ist Deferred shares . L500 ., <<. ae 
Smeidle’s Gold, £1 shares. Re 47500 ..... 2,375 45,125 
Ventanas Silver and Gold, £1 shares ... $33,334 ..... 41,667 291,667 
Victoria ( British ¢ Yolum bia) 4, Deos... EMER hiss ace asics eae 
Wood Green Local Board.. et 4,569 ...... 
Total for week — .........ce.ene0 1,111 393 
Total subscribed to date in— - Total subscribed foryear— 
ee ....139,301,716 | 1889.. ..-. 189,436,267 
‘168 930 960 | .. 160,149,000 
151 657.090 . 98,066,000 
88,370,000 101,074,000 
...91,998,000 77 972,000 


We have cutninndl the following prospectus :— 


San Bernardo Silver Mines (L.).—Vapital £151,500, in 
150,000 ordinary shares of £1 each, and 30,000 deferred 
shares of Is each. ‘The whole of the deferred shares have 
been applied for and will be allotted in full. The directors 
and their friends have applied for and will be allotted 
15,000 ordinary shares, and 25,000 ordinary shares are now 
offered for subscription, ‘The company is formed to acquire 
from the San Bernardo Syndicate (Limited), as a going 
concern, the San Bernardo group of silver mines, together 
with all plant, materials, tools, appurtenances, stores, build- 
ings, &c., belonging thereto. ‘The property consists of four 
full patented claims, 1,500 feet by 300 feet each, known as 
the Mosquito, San Bernardo, Honduras, and San Bernardo 
No. 2, and a mill site of about 30 acres. ‘The mines are 
situated in the Trout Lake Mining District, San Miguel 
County, Colorado. The price paid for the property will be 
£125,000, of which the vendors willreceive £100,000in shares. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


| ——— RecstpTs——~ | ~—- RBoni Pts. —~ 

















Estimate | Aprill1, April 1, Week | Week 
| for the | 1890,to | 1889,to | Ended | Ended 
| Year | Nov. 8, | Nov. 9, | Nov. 8, ' Nov. 9, 
| 1890-91. | 1890. | 1889. 1890. | 1889. 
—— — . — 
£ £ £ ‘1 
CGE OTIG  inscsetevcccecsecesseceve ; 19,116. 06. 11,664,000 12.175,000 485,000, 522,000 
TEED vii hasivindatsiesinvicntacersecs | 23,7 22,000: 15,867.00, 14,763,004 627,000) 660,000 
je ree ; As 3,572,000; 8,6°4,000 7, 928,000 252, 00 195,000 
Land Tax and House Duty...) 2,490,000 615,000 635,000 5,000 
Property and Income Tax ... | 13'200,000) 8,459,000 8.456,u06 7 53,0001 79, 000 
POme GERD ccsscrsccsscscccrecseses | 9,670,000, 5,865,000; 5,670,004, 875,000 = 320,000 
Telegraph Service .............. | 2,470,000, 1,445,000) 1,436,000) . | 85,000 
Crowe LADS 4...0000.cesccce0se0s j 430, 0u0; 205, 00} 205,000 ‘ 
Interest on Purchase Money; 
of Suez Canal — | 
Sardinian Loan, &c. . 240, 000. 830,339 160,245 ia 100,000 
Miscellaneous .. ; 2,700,000; 1,764,0.7)  2,116,43: 93, 706 27,042 








87,610,000. 49,518,546 43,443,680 


1 "905,708) 1,393,042 


Total Receipts ......... 

















EXPENDITURE hegnegees adbade'ed ! $7, 672,000 52,732,943 52,126 ois) 1,685,595 1 ames 
ee Yar 

Balances—Bank of England . + 913,613, 1 127818 

Do Rank of Ireland... 274,556| 274,860 





OTHER RECEIPTS. 
April 1 to April 1 Y 










OTHER PAYMENTS. 
April 1 tol April 1 to 




















|Nov. 8, ‘00 Nov. 9, Nov. 8, 90) Nov, 9, ‘80 
dvances repaid: i £ £ Payments in con | & 2 
a Sullion, pec) 1,237, 322 1,041,521] nection with the 
Imperial Defence! re ot 
Act, 1888 ........ | 1,652, 220, use pas sadeee 14,754 
Mon’y raised under} Advances :— i 
the National Debt! a oo | 1,010,000} 1,350,000 
Redemption Act,| | mperial De ence 
1889, A Treasury | Act, 1888 ...... i 135,000 
Bills, &c. haem Redemption of! 
amount)... 3,841,279 18,678 95) Funded Debt.....! 5,056,300] 18,694,636 
Deficiency "Ad- twa oe Bills paid: ovhe 
a 650,000 900.6 off (net amount)! } 
Toe a Exchequer Bale 
paid off .. | 57,100 
j Exchequer ‘Bonds 
| { (Cape - Railway) 
| Bs RE OIR ec sccess eve cos F 
! i Surplus Income od ; 
ery to ery 
I piacnseentunnte 788,982 
- Exclusive of transters to the Local Taxation Account: = mem, ocney 
Excise Beer and Spirit — 14,000 anania - 
In respect of Customs Duties .......6...-ccccerereee BASE ee eee 
In respect of Excise Licences es0ee 1,079,919 eee coke 130,000 
In <a ereeereen Probate Duty.... 1,032,401... .. 990,520 
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SeeER In 1887 at this time the market was firm. On th 
pterin i te TO READERS AND CORRESPONDENTS. sstees bonded aprenth. teemhadl ny Btondionn selena 














' ‘ f the Economist cannot undertake to return rejected In 1888, owing to the efflux of gold to South America, prices 
4 anadiean the Stock Exchange had a weak tendency. - 
St, MBG 2: punt : ail li it ‘ties In 1889 the money market was quiet, with a slight a 
Perks ad Le Communications must be authentica y os cee rates, whilst on the Stock Exchange business was firm and 
ee eis BES 2 writer. a rather heavy settlement paseing over quietly. 
pees i The following figures from the official returns show the 



















of bills and cheques cleared at the Bankers’ cleari 


| amount 
ay > i di The Hankers’ G a zette. Special days are given separately, together with ov 
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ik? crease or decroase to date in each case. 
SP og eee ————————————————_—— (000’s omitted.) 
i : | 
MARKET. Weeks Stock Exchange | Fourths” 
vine aa BANK RETURNS AND MONEY aMgek | otat, | St0ck Bxcbange | Consol Pay Daye | re 
nae aE oo EL ene ee TE 
re tg ss AooovunT pursuant to the Act 7th and 8th Victoria, cap. or 1890. | ; ‘Dec. 2 1,897 4 
7 : ' Ax Aovo P Vv d Wednesd Nov. 12 soc, E Jn. ito Au.27 5,163,780, J15a15 523,266, , 1890. | " 1300, | r 
i the Week ended on nesday, Nov. 12, ; eau : OO, | 
| : UE DEPARTMENT Sept. 3 ...... 170,385, May 30 66,824, Jan. 6 81,073, Jan. 4 4100, 
188 P . _ poe 137,487, June 13) 72,310, Feb. 3 80,888, Feb. 4 Samr 
ah £ | £ ne 162,232, bs 27 ~—s«-65,851, ee 3 82,957, i 4 om, 
Hae & issued ......... 34,507,5 vernment debt ... 11,015,100 eee 122,263, July 15 69,059, |April 3) 30,834, Aprilt 3) s0au 
Peat Notes issued .... SAMET ADD | Governmne — 424 Oct. 1 ......| 177,387, 31, 60,970, May 5 27,972, May* a 24,286, 
Other securities...... 5,434,900 | oe ee a 
‘ . ; arr 139,692, Aug. 14 53,116, |June 2 34,878, June 4) 2481, | 
C29 Gold coin & bullion 18,057,580 15 ......| 174,380, | 23 89,403, July 2 30,445, July #007, 
scceespuanalasih caine OP case | 129,029, Sept. 11, 63,070, Aug. 1 31,963, Aug} 5) S110, 
em 7 Re 7 FO 29 ....0| 163,788, 25' 63,375, Sept. 1 26,263, Sept. 4) 90467, 
| 4 34,507,580 34,507,580 Nov. 5......; 143,917, Oct. 10°  6u,5ul, Oct. 2 25,906, Oct. 4) Bi, 
ae hd BANKING DEPARTMENT. 2 secoee] 131,103, | 29\ 64,738, Nov. 5 26,214, Nov. 4 %1974 
; ‘ x } £ ——| ee — ——— —___— 
. Proprietors’capital... 14,553,000 /Government securi- a 6514,948, ... | 1,199,983, ve | 520,608, | | SO 
r SEED 2 0ckcScseSoepsere es ce Re ft MI siicieniscesssaceses . 14,951,417 total, 1889 | f 6:614,008 ee — | 1,115,207, ie | 819,793, | ve | 270,000, 
Public deposits*...... 2,892,763 | Other securities ...... 25,067,160 | Inc.orDec. | + 200,935 wa. [+ 34,776, ) we + TI we = 
Other deposits......... POIBE SST | Motes.....020cccssecceeees 10,024,905 .. rae td = 30% | w= jm OX] . l= 30% | wm |= Of 
Seven-day and other oa |Gold and silver coin = 1,079,871 in 1889 .. 7,618,766,| ... | 1,838,842,/ .. | 361,60,) | 2901 
BEND cbessenvvemenns a 215,967 | Do’88 .| 6,942,172,| | 1,252,465, | 332,470, ane | 27000 
-— | ——-—— | Increase) 676,594)... 86,377, Sok 19,220, | on 182 
, 51,123,353 | 51,123,353 | missd...S) =15% | | = O9e | ow | = OTK 1, 
* Including Exchequer a. ee of National Debt, and * The “ Fourth” tell on Sunday. t The * Fourth ” fell on Good Friday. 
r = ‘ ‘ } The ** Fourth” fell on Ban oliday. 
Dated Rov. £5, 2808. ¥ aes ia The following is the Manchester Bankers’ Clearing :— 
. Year. ——-——\ 
te ¢ The preceding accounts,compared with those of last week = - 
ait exhibit :— 50,291,081 sess. 136,276,198 
Increase. Decrease. Total..... i ee ’ ’ 
4 & £ 955 = 10°3 percent. 
re a Circulation (excluding Bank post bills) ei, -tgeaaanine . 805,350 Increase in 1889............£14,014,955 P 
RII 56S cascsasap heesnienmels RORAT occa i oak = s. 
ROE NOD « sinciccssnkeuiepepnissstentanepesencenseienonie ARLE. scwenmwenes coe 2 - 
« Government securities ...............sscccessrecceserees Eh. apbebacesies 347,083 44 weeks ended Nov.1 ..... seveeseses ec sesssssenees 197,016,708 nnn 
— SIRIUS a cicsasuceerticcdtasbbieuectcsbacetecaservens RORIIEE « cdevtctvnse he Wook eintied NOV. & ...<sccescssssoocnscs eovnsensses 3,565,728 seveeeee 
SUUIA chicas io ioltaihictis sep ubesaabacenamians dogesasaaiboing tos weca see eee ewe eens ( , i2 99 5 
oe CEI TEA LI OES SEF ~ ccc — 140,582,430 ..+.+-++ 129,968,512 
; ON ol clea ga oes cs: | pases 101,732 Increase in 1890..... ...-..-0.+--€11,014,118 = 55 per Cem 
aah The following shows the amount of the Circulation, Bullion in The principal items in the latest weekly accounts pan 
both departments, Banking Deposits, Banking Securities, Reserve, | the leading Continental and the New York Ascociated 
and Rate of Discount, for three months ending Nov. 12, 1890 :— compared below with the previous statement and with the come 
7 ; sponding statement of last year: 
| ia e S| 
Gold | Securities on — 
, ——— in from Circulation in 25 3 cieslnndracie BANE OF FRANCE, _ 
. Date. Abroad, or (excluding D. its Banking me | ‘Comparative Increase 
i-7tae Bullion. out for | Bank Post “°P!*- Depart. Reserve. 75 ‘a _ or Decresse. 
j | Export. | Bills) | ment. ‘Sia Nov. 13, Nov. 6, Nov. 14, er, 
ty | lee lm 189." 18Y0, 880. oat ee 
Ge lati a ae Sa ‘eo! aii = ema 3 cae — 
| «@ ot ae £ £ £ 49 eee : 4 
‘ ai Aug. 20 22,655,182. 275,000 in 24,815,695 32,477,042 36,457,751 14,287,487 ia if ASSETS. i £ ca ret! 2 5.000 = 370400 
27 22,666,196 32,000 in) 24,793,475 31,503,997 39,438,089 14,322,721 4544 | Coin and bullion—Gold.. 47,519,000 47,869,000 ee eel 3.00 - sigue 
Sept. 322,688,925) 235,500 in, 24,919,490 31,474,386 35,800,861 14,219,435 45 |— = Silver... 49,790,000 49,793,000 5OICS9 ‘4. 2,071,000 + 5,490)00 
10 22,237,525, 361,000 out 24,693,980 30,498,407 35,109,700 13,993,545 454'— | Discount and Advances... 43,571,000 41,800,000 38,372,000) Fat 
Ad q 17 21,741,685) 335,000 out, 24,518,875 80,853,878 35,757,650 13,672,750 2 LIABILITIES. b | 2,013,008 
’ - 24 21,043,389 532,000 out 24°330,120 SLSEO.144 377204-556 13-163-269 4 ee ee eee 123,204,000 122,975,000 121,183,000) + mae 4,739,080 
vs ne Oct. 1/20,080,592 520,000 out 26,408,725 32,951,913 40,453,441 11,121,567. 334'5 | Government deposits ...... 8,819,000, 8,656,900 Soul 15100 - 
32% ‘ Lpat 8 19,422,562 99,000 out 25,281,370 33,346,972 40,693,140 10,591,192 314\— | Privatedeposits ............ 15,483,000, 13,970,000 | 10,745,000) 
15 19,793,232 565,000 im) 25,049,010 33,585,981, 40,339,381 11,194,224 33° | \ a bene 
22/29,601,576 174,000 out 24,532,890 32,754,671) 39,153,541 11,518,686 35 |_| : 
ePhe ha _—-29/19,759;462 615000 in. 24°606/555 32}600,417) 3<.950,177 11'602.907 i Ss _IMPERIAL BANK OF ORRBANE, ae 
1a Nov. 519,544,513 71,000 out 24,788,005 31,862,354) 38,626,003 11,206,508 Baa = Nov. 7, ; Oct. 3, | Nov. 7, Last Week. Last Yeut. 
. peers 12 19,137,451 66,000 out 24,482,675 33,178,400 40,018,577 11,104,776 334 6 , 1890. | 1890. 1830. jinn een 8 
eas 4 "illite : : Assets. a) ae 2 . 530o00|- 153800 
, ce, Subjoined is our usual table, atfording a comparative view of the | Coin and bullion ........... | 36,520,000, 35,940,000, $7,752,000) + 0 599,000 | am 
fe Peg.) Bee & Bank Returns, the Bank Rate of Discount, the Price of Consols, the | Discounts and advances ...| 32,550,000 35,149,000) 32,005, w > aiee 
nay Ps ‘ea: Price of Wheat, and the Leading Exchanges during a period of three Setes a ceo aN. 50,482,000) 52,642,000, 51,437,000 - 11 sro 
POE Oey +m corresponding with the present date, as well as ten years | Current accounts ......... | 14,241,000) 14,947,000! 14,298,000 
hg : . Viz. : oO 
hy ee ee . ene ener AUSTR)-HUNGARIAN BANE. 
‘ ri ; 4 ’ penpamapeeies emenae ee —~—- ee = ae } 
: iy At corresponding dates) Nov.17, _ Nov.16, Nov.14, Nov. 13. Nov Nov. 7, , Oct. 31, , Nov. 4 | | Lat Yost 
es Ld with the present week.| 1880." | 1887." | 1888." AsS9, dupa” | ugg." | 1800," | 1880. fant Week.) — 
° a ‘ a —-—__— side Victanaieed ao? ASsRTs. | £ £ a - 
STATS 2 Circulation (excluding)  £ 4 ee £ £ Goin and bullion—Gold .. | 5,432,000 5,455,000 6,442,000 ~ ait as 
ohhh p Bank ost bls)... 2¢,402,005 24,131,670 24,008,735 24,263,180 24.488,675 _ Bilver ..) 16,585 000; 16,500,000 ens 0, rete ot 
ti She ' fu cc deposits ............ 5,583,362 3,365,275 4,362.90: 5 2 299 74: t and ad .. | 25,874,000) 26,02 , Senne | 
be ad Other deposits seeseasenees 25,255,585 22'395.109 on 5090 24S ut ase oO j , ' | gs 987.00Ut—- 695,004 
»* ii Government securities... Laataare 12,409,980 26,669,966 15,617 401 14.951.417 | Clroulation ...........cs00 46,443,00u, 47,138,000) 45,267,000 — TE 
t ‘Fe securities............ 9,005,947 803,703 19,816,095 19,005,5 : a, pene 
Bevel Pes Reserve of notesand coin) 14,895,809 12,378.12 11/7009 il 960337 ao NETHERLANDS BANE. 5 ba Yo 
* eee he? in and bullion ......... 20,297,994 20,310,182 19,564,720 20,0327 ‘aehas enameas OS aE RE PT 
eae Promo st aii] an SONSST | TA No | Sin” | a angen 
BEN OG! ; DDIICS oo... esesees met (eS 38 450,000|- 
Wed eb Bank rate of discount ..| 24 ¥ ‘ A as “x | ee i a asianeo| x 5,295,000 — a - ed 
techie i ees Price of Consols............ 100, 108 963" Tn a! eee silver, | 6'244,000| 5,267,000! 5,897,200\— num) am 
aya i' s Price of silver peroz ...)  Sljd 434 43d a3igd | art) Discount and advances. 10,675,000 | 10,939,000, 10,741,000) - 
1? ; Average price of wheat...) 438 5d 308 62 81s Sd 303 3a 32 m1 f LIABILITIES. rs we | 592,000) + sm 
SEG 4 b+? m4 Exchangeon Paris(short)) 25.27}-32} 5.30-35 25.274-32} 25 22}-27} 2% 333 — 38} Notes in circulation | 18,138,000) 18,720,000, 18,106,000) - 246,000 
ME ed Sats — Hamburg (9 mune) 3214-2 12-34-12.3) 1219-24 122-2 12.9)-35 ) Deposite.......rnnee we 345.0001 501,000! 16744,0001— 
Sa aay RS _ 20.6 2u.65-57 29.57-6) | 20.66-70 2071-7: SE eee 
Peee abel Es: Olearing-house return ...'139,484,000 151,857,000 143,063,000 124,562,000 13h 103,000 NATIONAL BANK OF BEI A. 
Pe PVA Ohi | * New 2? per cents.—Goschens. = + ~"Nov. 6, Oct. 29, | ro ‘Last Week Lat I 
‘ pales 3 The amount of the “other deposits,” compared with the “other - _ —_ a é | at 
het rohit eee securities, Be sgt in 1850 an excess of £6,249,638 ; in 1887, an | Coin and bullion..... ent 4,292,000 4,140,000, 3,872,000 ¥ og am 
BM Layee & excess of £3,591,416 ; and in 1888, an excess of £6,104,209 ; and in | Discount &3. ......c2.0.| 13,136,000 12,812,000, 12,516,000 at 
CEES ELE EY 5 | 1889 there is an excess of £5,524.469. In 1890 there is an excess of Liamcatins. | 96,000 - ; ae 
Bae hehe ts & s £5,218,477. Clroulation............. sessseees | 15,116,000 15,176,000, 14.5 s 
8,4 4} esi bass ee cttarisanccrnas | 9,748,000 00d, 2,27 —_ 
i i 4 
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BANE OF SPAIN. 




















Nov. 8, Nov. 1, | Nov. 9, | 
1890. 1890. | 1889. |Last Week! Last Year. 
AssETs. ~~ ee ee ee ee ee 
Coin and bullion ........... 9,388,000) 9,500,000; 9,267,000, 112,000+ 121,000 
Discounts and advances... 42,320,100) 42,390,000! 41,771,000 + 20,000 + 549,000 
ABILITIES. | | | 
esihates Perse ' 99,880,000} 29,540,000 29,243,000 + 40,000 + 637,000 
Deposits ......oseseeseseesess 15,503,000' 15,796,000. 16,389,000 — 288,000/— 881,000 
NEW YORK ASSOCIATED BANKS. 
“> a Nov. 8, , Nov.1, , Nov.9, ; 
1590. | 1890. | 1839. Last Week.) Last Year. 
AssErs. e 3 oN £ £ £ 
Specie ........++ 14,900,000} 15,540,000, 14,680,000 - 640,000}+ — 220,000 
Legal tewder... | 4,200,000! 4,420,000) 5,260,000 — 220,000, - 1,060,000 
Loans aud discounts ......) 79,780,000) 79,960,000, 79,560,000,- 180,000; 220,000 
LiaBILITIBS. 
sesenesessesconees 700,000; 700,000; = 820,000 se |= _ 120,000 
Net deposits .... 0.0... 78,460,000! 79,260,000 80,320,000 — 800,600 - 1,860,000 
Rasmnve (Specie & Notes), 19,100,006) 19,960,000 19,940,000 — 860,000 - $40,000 
ccs: | 19,615,000) 19,815,000! 20,080,000 - 00,000 - 465,000 
Excess of actual reserve.. ” | 145,000 # - 660.090 - £20,000 





* This week the actual Reserve is £660,000 below the Legal Reserve, and last year 
* it was £140,000 below. 

Discount and Loan Market.—In connection with the 
Stock Exchange settlement, momey has been in fairly strong 
demand all the week, and recourse has been freely taken to 
the Bank of England, where the rate charged for short loans 
has been 7 per cent. Although rates have been well main- 
tained all round, there have been no signs of scarcity of 
money in the market, loans at all times being easily obtain- 
able at their quotations. A good deal of contidence has been 
infused into the market by the arrangements which have 
been made to strengthen the position of the Bank of England 
by the importation of large sums of gold from France 


and Russia. The nature of this movement must not 
be confused with what occurred about this time 
last year, when the gold which was imported from 


Russia was practically an addition to market supplies, and 
merely afforded relief which was artificial, nullifying the 
efforts of the Bank directors to maintain rates, and leading 
to much stringency later on. The gold imported on the 
present occasion will be under the control of the Bank, 
and will thus be used to strengthen the position of the 
market, not to temporarily beat down rates. The Bank 
return this week shows a small decrease—£101,732—in the 
reserve, due partly to the outflow from the country, on 
balance, of £66,000 in gold, and partly to the gold with- 
drawals by the Scotch banks. The total amount of gold 
withdrawn for internal purposes during the week appears to 
be about £341,000, as the stock of coin and bullion is 
£407,062 lower than last week. The note circulation has 
contracted by £305,000, and there is an increase of nearly 
£2,000,000 in the other securities, indicating the borrowing 
Which has taken place from the Bank. The following table 


gives the details of the movements of discount and loan 
rates since last Friday :— 



























er seers Ee ee 
oe | Fri, | Sat. | Mon. Tues. | Wed. Thurs To-d’y 
oy ef ae toa Le faces tice 
Bank rate | fe h | /e |}. fo | ie | & } ‘a 
sosesecsenecscvcscescoscoceceseoces| 6 } | j j 
ae a aie of d | ° ° ° ° . 
88’ drafts . 5b 505% 576 8 83|na is ‘5 6 
§ months do. 5g 558 5 5} src 5 5] ef 66 
jon BF tag Sige it hee he 
C sia 5 5 EL'§ i5 5 5 5g 6 
— Day to day 4 5 ie 5\5 6 a Se 6 
lain deahianeiaghsasieds 5 545 55k 55 
Fortnight (at last Settlemont 5 apt ly ie ie * 
taliowances :—Banks ......... 4 rs i4 4 4 4 
5 a houses at call ............| i i it 4 4 4 
Perrone 4 he as i 4 





The following is a comparison with previous weeks :— 
es. 











2 ee arash iieeendrbioainieeiahceaetsin i ciadiesies iamcensingiaed See a 
38 Bank Bills. Trade Bills. * 
tite.) &4 3 Months. \4 Months. 6 Months. 3 Months. 4 “Montbs. 6 Months 
a 8. 7, 8 | 3 “| oe! ws.) ws 
Sept. 15.) of 4 3 | 3 | 3 | 4 4 
wiat 3 | 3h 3 3 24 3 
: 9/34 . | 3 EF 334 | 3 | ¢ 
Oct. ey HI rr | 43 gr ry st 4 $2 
10. 6 | 5 , 4 5 5h 5 5)! 5 Bh 
17| 3 ¢ | 4 4 5 5 44 
M3 6 5 | ‘ 6 6 6 sl sé OS 
B35 4 3 43 | 4 5 re i ted oo 
= un sf of | sf 84 a. oy y 88 ‘ 
A... | . 2 } & § 6 | 5% 6 
PA 6 6 6 . 6h 6 6} 6 6b 


At the end of last week the supply of silver was small, and 
the price of bars advanced to 47h per ounce, at which some 
business was done. Indian exchanges then became firmer 
at 1s 6 3-16d, and the quotation further advanced to 47$d 
per ounce. On Tuesday, however, dealings occurred at 
479d, a fall of {d, which quotation has remained unchanged 
up to the close of to-day’s (Friday) market. Messrs Pixley 
and Abell supply the following quotation for bullion under 
date Nov. 13 :— 

Gold.—Bar gold, fine, 778 94d per oz standard ; bar gold, con- 
taining 20 dwts silver, 77s 104d per oz standard. . 

Silver.—Bar silver, fine, 473d per oz standard ; bar silver, con- 
taining 5 gra gold, 47/d per oz standard ; cake silver, 514d per 
oz. Mexican dollars, 46d per oz, nearest. Quicksilver, £10. 

The India Council sold the following drafts on 
Wednesday :— 


ed 
Wednesday ... 110,000 in bills on Bombay at .. ties <r ene 
Thursday ..... 2,500 in bills on Madras at............... 1 6} per rupee. 

The remittances for Ks.17,10,000 sold during the week 
ended Wednesday, November 12, produced £131,813, while 
bills and transfers for Rs.11,92,84,300, disposed of between 
April 1 and that day, realised £9,131,327. 

We are officially informed that Messrs James and Williams 
were declared defaulters upon the Stock Exchange on 
November 11, and that Mr Edward Elwyn Darvall was 
declared a defaulter on the 14th inst. 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open | Bank Open 

Rate. Market. | ~~ — 

% % * 
BED ccccensne 3 Feb. 7,’89}3 =| Vienna......... 540ct., 1690} 5} 
i ee 540ct. 16, 90] 54 (Genoa ......... 6 Mar. ’89) 54 
Hamburg .. 54Oct. 16,'90} 54 |St Petersbrg. 54 Dec.,’89) 5 
Frankfort ... 540ct. 16,90] 58 Madrid ...... 4 4 
Amsterdam.. 35Nov.10, 90, 3} — Lisbon ........ . 7 Nov. 90) 7 
Brussels ...... 3 Mar.,’90} 2 Copenhagen.. 440ct. 16,90} 44 


At other centres the latest recorded quotations are :— 
% Discounts. Overdraft. 
New York (call money) 5 Bombay, Bnk min. 3... 
Ditto (endorsed bills)... 6 to 7 | Melbourne ...... 6 to 74...7§ to8 
Calcutta, Bank min. ... 3 Sydney&Adel'de 64 to 8...8 to9 
LONDON COURSE OF EXCHANGE. 


| 
| 
| 
oT 
| 




















On. | Usance —— = -—-$ 
Nov. 11 Nov. 13. 
NE aanivcniecikixisteev des sossinsiveiviatecian Cheques | 25 32g 25 37 25 333 26 333 
PE cohniidiesddedcisenivink sacpeesnenion 8 months 25 56 25 61 25 564 25 614 
IN oa iiccdisceniescincarssseeertares ” a6 12 6§ | 12 43 12 6} 
Ditto ssececevescevessocese-sooees| AO BIGhS | 22 Bh AZ BE ii NM 19-3 
NM cctsirkccchiguthuan chica pikaenessssenhican months! 26 72 26 76 2071 207 
IIE a vascstsn vdieessnwesnteastaninepeaes » |} 2072 wie Wi 276 
I acs sisicdcsssceoasnseiandcerensuson » , 2072 & 76 271 075 
Vienna and Trieste..........ccccsscseseee ; 6 ~~ Lan 78g 3g) 1k 75 80 
PRE WOED: nccvscessssecescansssocrssesesseoses | ” | 25 6) 26 65 25 614 25 664 
PIII nats <censsnsesisisoss a | 234 283 284 234 
Genoa, Naples, &c........ “ | 2600 26 05 26 964 26 1} 
Madrid, Barcelona, &c.. 45§ 453 454 454 


7 





Lishon and Oporte.............-sscssres is 51g bY 514 os 
Jinbon and Oporte....svcsesresse | ONG 6S OR 
FOREIGN RATES OF EXCHANGE ON LONDON. 

; | F 
Latest; Rates of | 
Dates. |Exohange. Gomes 


| 


| 
Latest’ Rates of | 
Dates. Exchange. , 


i 


Usance. 

















25°35) \Cheques! Rio Janeiro... Nov13 


IEE coccscurecss Novl3 234d (90d yest 
Amsterdam ..|- 13 12°10} | Short. | Buenos Ayres Oct 12 47j 453 (90dysee 
Berlin..........- |. 13) 20°38 » | DoPm.onGid Novis) 195 |. 

WE catosastonsel - 6) 20°13 | 8mos. | Montevideo. . Oct.16, 614 90 dys 
Hamburg ......; ao: “3S eee 7 ee Melbourne ({ Novl2 hap.eg 60 dye st 
Frankfort ...... j= 13, 20°38 Short. | Sydney...... - 1% bi ba| ” 
VIR csccece }- 13, 315°60 | » | Adelaide...) - 12 “ . 
St. Petersburg)- 13, 81°75 | 8 mos. | Calcutta ...... - 14 1l/6d \ \telegra 
Const’ntinople Ap} 24, 110 | | Boasbay tee - 146 1/6d J |transt's 
Madrid ......... Jne30 2602 | |, |HongKong....- 14, 3/4 i m. og 
New York...... Nov13, 4°79} [e0dys 8¢| Shanghai...... [= 16) 4/8 o 





The following one the standards for gold points of the 


principal gold exchanges :— 
Francs. French. Marks. German. 


25.32 p. mille for us. 20.52—5 per mille for us. 
26. Par. 
26.124—4 p. mille agnst us 


20.43—Par. 
20.33—6 p. mille agnst us. 
The latest exchanges are :-— 
French “cheque” exchange 25f 354¢,° or 54 per mille for us. 
German short exchange ...... 20m 38pf, or 23 against us. 


New York exchange adil taal 
“Cable transfers” ... } $4.86, or 19 against us 
* The Bank of France charges # premium on gold, so that the 


above is not the real exchange. 


THE STOCK MARKETS. 

The severe falls which took place in all directions 
during the account caused the settlement which had to be 
‘met during the week to be anticipated with much anxiety. 
Accordingly the stock markets opened with an extremely 
gloomy tone, and the week, almost throughout, has been 


Dollars. American. 

4.89 —5 per mille for us. 
4.867—Par. 

4.827—8 p. mille agnet us 





s 
Those E 
Me for which Bank’ ee F reanion the very best paper to those paid om | a racterised by nervousness, the failures and the semi- 


rate is usually 
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panic in the New York markets naturally doing something 


| Half-Year’s Aggre. ; 
to accentuate the feeling. The announcement of the 


Week's Receipts. gate Receipts, Mies Opn 









































































. i Increase, | Inc 
arrangements for strengthening the position of the money Total. 5 | total. | oe aa 
. ° > . j "ge. | 
market here, however, inspired some confidence at a time | __ eor'ss | Decrease, 180 | 189, 
: as . , ~ ‘ 56 ant is ENGLISH & ote 
when it was much wanted, and now that the settlement is } 4... Sxeust Linss x | s £ &£ 


over, the tone all round is a more hopeful one, although there 
has been a further general decline to-day (Friday), and 
the immediate outlook is not bright. 


Home and Colonial Government Securities.—Consols 
throughout the week have been unsteady, movements in an 
upward and downward direction alternating. They were 
firmer yesterday (Thursday), but, as in the middle of the 


seseecveesencesees] 78,743! — 700} 1,565,217/4 89 
Great NortherM............00.| _80,887/+ 1,041) 1,674,120'4 51,06 


Great Western .............0..+. 154,910'+ 4,150 3,474,250! + 148,950) 94g) 
Lancashire and Yorkshire...| 81,333'4 1,097) 1,679,867'+ 67.726) 
London and Brighton.........| 43,891/+ 2,565 1,022,081! + 31,211) 
London, Chatham, & Dover) 23,174— 838! 598,575 — 6,599) 
London and North-Western! 209,282) + 2.465, 4,469,577/+ 136,566) 
London and South-Western 55,210) 4+ 2,205' 1,323,602)+ 
Manchester, Sheff.,@ Lincln) 45,790!— 028! 875,177'+ 23,616) 
Metropolitan ............sc0000/ 18,796 + 253 249,4414 8.180 
Metropolitan District .... “| TAlS— 440) 132,902 + 

MIN cose apexubsexchiicspenacabe 170,722)+ 7,182) 3,353,208! 177,365: 





13 


eae sessseeeseeseerees| 139,788 4 4,859; 2,513,027) + 160,806, 1,578 
aclin a wenn ccunl is Gray teen” Beau < tale ta ad North Staffordshire ......, eves} 14,9744 803; 270,248 + 17,801) 1g 
week, a particularly heavy sale has taken place to-day, and kee $8350 008) Ols7st OSes tea 
the quotation leaves off 4 lower than last Friday. Indian 


IRtsH Lines. } | 
Great Northern...... sesesseeeeee| 13,025,— 63) 
Great Southern and Western 
Midland Great Western 


Government securities have been characterised by the same 
feature as Consols—unsteadiness, but this has ultimately 
merged into a rather firmer tone. The Colonial market has 


281,658 + 8836) 487 
15,601 + 1,110) 319.373+ 9,808! 522 
eee.) 10,513 + 462, 183,509 + 1,734 432 


noe Eo lS 
ESSReS==z 
& 
sas extBonsstsss$35F 


























Total .........ses.+. 1)192,407)-+ 26,291/25,210,663 + 901,883! 18,945), 13pa0 
s cee ‘ Scorcu Lines, ——e oe Lata 
been dull and unsettled, Australasian descriptions espacially | Gatedonian ............cc.00.-.. | 57,900 - 1,589) 1.008,022'+ 23,929) 

= adh vaca ocease ees Glasgow and South-Western) 21,405;— 523) 834,500 + 3,509 B47 

being flat earlier in the week. North Britigh..............004. | 62601 + 2,218) 1,031,099 + 62,031! un 
pipe a - viii scitalepeasesaadie ———— } a ——s 
Total ........c.0.0../ 142,059 + 102, 2,423,620 + 80,549) 2.200) 20% 
a ClosiING Prices -——~_ | oe ee 

Last 


Friday. Sat. | Mon. | Tues. Wed. Thurs. To-day 








Cons. 23 % until 1903, 




















Foreign Government Securities.—The Foreign market, 
like most others, was weak at the opening, and this was 





then 2% 7%, red. 1923 931 41.932 4393} 4 94 4935 42937 42923 § - especially the case with South Americans. There has been 
Doacct., Dec. 1./944 £944 206 394) dost fost L933 7 - 
29%, red. 1905 .......954 64954 64954 64/954 64.954 65.955 64954 6h.. 


3 
; 
2h %, red. 1905 ...... 91} 2} 91g 24914 2,913 2)91} 2h913 2heit 1g—- 4 
5 
0 


some recovery since, but it has lacked both permanence and 
steadiness, and consequently quotations are to-night lower 
than those of last Friday, and in some cases there have been 
very heavy falls. Central American securities have, of 
course, been affected by the resumption of the monotony of 
disturbance. The principal changes on the week in the 
department, as will be seen below, are the falls of 7 in 
Uruguay Unified, 6 in Guatemala Four per cent., and 3or4 
in Argentine Cedulas. 


Local Loans 37, Stk. 1004 14 1004 14,1004 14/1004 14 L004 14 1004 14100 1 
Excheg. Bills, June .. 15/10/d 15/ Jdjd,15/ 10/d15/ 10/d 15/ 10/d15/ 10/d 20/ 10,d 
Bank Stock .. ......... 328 3'x/328 21 (328 31 (328 31/328 31/328 31.328 31 |... 
India34 % red., 1981 1044 54 104) 54/1044 54/2044 54, L044 54 1045 64 1044 54)... 
Do 3 % red.,1948....944 54 944 5) 944 59/944 54.944 5‘ 94k 5S 94 Hh... 
Do Rupee Enfaced 77 78 77 8& 77) 8 (774 SA774 Sai77h 8477 8... 
Do 1893.......+-.006.,, 794 SOF 80 1 80 1 [80h TA SOh 14/803 1450 1 (+ 
Met. Cons. 34 %..... 1094105 10940) 109}10} 1094164 '1094104) 109)104 109410} ... 


| 

Home Railways.— The Home railway department opened 
weak, and, though business has not been dull since, fluc- 
tuations have resulted in relapse nearly all round. 
lative sales 


Specu- 
have done much to counteract the effects of 
some steady investment purchasing which has prevailed. In 
the great majority of cases rates of continuation were rather 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


/—Closing Prices. _—Bise 


isk 









, . Last Week. To-day. or Fall. 
higher than at the previous settlement, but on London and | Argentine National Cedulas B......... .. 323 3 “ ny - ve $ - 
Jor Testern ¢ — Silene, heals as i Oh © ROU. sescsnensomraniiquenisity ao: nis - 3" “ 
North-West« rm and Great Western stocks “ backwardation ” Exyptan ¢% Unitied Debt. ..ccc..cececsese » 9k gb. Bad : ~ - se 
had to be paid. Both these stocks were somewhat scarce DAO BEL COMVOTROD — vecensveverrcenee O1 de oe og 

; : : Ditto 5 % State Domain .......ceeeeee » 1024 3h... 102} "a 
and, although the latter gave way a little at the time of the Ditto 4 % Daira Sanieh ..........0+000 oe» ee ee ws 10h 
otckient it class at. batt ered. ast 4h French Z, 1SSB...........cc.ccrcesercseesees 104} 5h... 104g SF " oe 
~ " ent, i : oses at a quotation level with that of last | Greet 5 %, TS81-4 oo. cccseeccseeesssceeoes $9 90, epee 

‘ric ay after lwVINng been more h:; a } 1 Guatemala 4 Ja :winanstapebnees a0. cosvornanesens 8 32 .. Z oe ie 
y; § than a point higher. Hungarian 4 7, Gold Rente ...... saan A ' “ = ' ~ | ae 
% oe : . . Italian 5 {, LOG) ....c.00 sesrcsccccsecerssccee § B oe "= = 
Subjoined are the latest closing prices of the more impor- Sevan _) Sp teieneieetonse: : bes o a . : - 4 . o 
issues AS C i ’s pri : ek SIU ichniderssinsieutiannnel i ~ Oh Pa. = 
tant issues as compared with last week’s prices. The making- Spanish se < enrapitern wnee 1% 4 1 8— 70m i 
up prices at the last settlement are also given for reference | Turkish, “Tribute a" 44 %, 1871 ... on ¢ ‘ an ; os } 
; Ditto 5 % Detence ot — oo 
purposes :— Ditto Group IIL. : os jf » ae 
Dike GOD BY. ocicenc...ss a - ha” 
: “Making | Uruguay 6 % Unitled ..........c0cceee 459504 
casing Phot, Rise up” sed 
: ast Week. To-day. or Fall. Prices. : : ' ‘ i nces cal 
NE i sesiscinsntsinpioraliccimiienn 118} 19... 1M6JITP. - OLE. LIT American Railroads.-—Some very heavy differences 
Great Eastern ... . 8398. 89 4... + § 89 
Great Northern “ 


sae. we oe 


. : srican 
; by recent falls had to be faced in the America 
Great Western .. ..........000. seve 1603 


Be ON ree : sieeadittllie ncipal declines duns 
Lancashire and Yorkshire . neicenninagatinnte LIS4194 ... ane 20 on = 5 ae + de partment at the settlement, the pr eer Centrals, 122 | 
London Brighton &¢. A" s.ssssseeeee 100, 2. 10h BW. ... ... o 16h the account being those of 134 in Illinois Centra! | 
London Shatham and Dove’......0000000 20: ¢.. ae? ree, ; ° ae ~ in New York 
Ditto Arbitration Preference ......... Ws} |. 10sp 3... Wl oz} | Milwaukees, 8 in Louisvilles, 7 each in 
London and North-Western peenbiehiinnnna 1756 § ww 174853... —- 2 2. 176} and Eri Pref d 64 in Norfolk and 
London and South-Western .. .......s+ ieeo 5. AS C+ Lf ae an rie frreterence, an 2 itement 
ae and Lincolnshire 80 2 ... 79 81 =~ 1 .w Preference. The week has been one of excl judged 
EEE” enathcuniiaiapseninentnane 373.8 ... 36) 7 - . in j ¥ . 
Metropolitan Consolidated .. ......c..00+ vol 36 7 — ¢ .. 76 |almost of panic. Violent fluctuations, as may | 
Do Surplus LANA ........s00ccereereeererees 64 6 .. 634 4} a ee ‘ 5 k’ -ariations below, have 
Metropolitan SORAINOD seiinnccciniocdoisiceens =~ 1. ae ~~ oe oe from the list of the week's var . ia markable 
a a can atlas eiantt bh a... ME BE OK 145 ae | shic mw 
North British, Ordinary wnrves sone 60h fe 58 Pn. . set place in every direction, — ua oe within ® 
NII sities inesosnes ensvascee 4 6 Ban = — i i i Inion Fac 
en eee jndicenseemeenaceseus 1st, Soo S005 $2. = ; « 163 the rise of . ae - in New York, 
o SRI: diitirievcmanned 119 21... 119 21 sai, hea i ; sday, and, m - 
UT Menwtare © A... scosccccesoecncesees 066 fg... 96h 7 J "ost repens nee ; 


of 12 in Northern Pacifics on Thursday, a 
cited. In the sensitive condition of the | | 
small dealings have led to great changes Xi wy Yorks | 
and the state of affairs which has prevailed 1 onside | 


RAILWAY TRAFFIC RECEIPTS. 

The braffic receipts on the principal railways of the United 
Kingdom, for the week ending Nov. 9 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1889. The 


i ith the failures that have occurred, has been ast 
Scotch railways are given separately, since their aggregate receipts = y be, howeve | 
are calculated from the let heat lestend ef tome en ia worse than that ruling here. It cannot but De ason of 
as in the case of the English and Irish: railways. 

The increase of £: 


the atmosphere is becoming daily more clear : heart 
the storm, and it is, of course, quite evident of speculative 
falls which have taken place are the result jntrins? 
circumstances rather than of any considers that maul 
worth. It follows, as we have before pointed nt point of 


26,291 for the week on the English and Irish 
lines is equal to 2°25 per cent., the mileage being 13,946} as com- 
pared with 13,869 in the corresponding week of last year, while the 
merease of £102 on the Scotch lines is equal to 0°72 per cent., 
on fe mileage of 2.200%, 8 ayo 2,175. 

© aggregate totals show on the English and Irish lines an 
increase = oe eae — per cent., and on the Scotch 
lines an increase o ,549, equal to 3°84 cent, 
with the corresponding period of 1889. sca an 


. belo 
prices have reached, and have even gone 


cheapness, which is worthy of the attention at : 
can buy and afford to await calmly the course event 
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The following are the latest closing prices, &c., of the more 
prominent issues :— « Mahiog 


7—Closing Prices.—~, Rise up” 
Last Week. To-day. Prices. 
«. 80 


o 
a 
be 
E 





Pacific SNATEB..........0eseceeereeeee 803 2... 20380 .. - 
Ce &St Paul,Com. Stock .. 543 & eal re §.. - 5 49 
Denver and Rio Grande, Ord. Shares... 174 § ... 168 } . > 17 
Ditto Preferred Share .......-s:se-s+e+e 56h 4... «55 a ee 544 
{Mlinois Central Shares ........svesvereeeeee oy wt) EE on eS 93 
take Shore andMichigan Sothrn.,Shrs. 1063 7} ... mA 8... + 1 108 
le and Nashville,Com. Stock.. 774 §.. 728 ¢. —- 4 74 
New York Central Shares ..............+++ 1012... 101 2 . - se 100 
New York, L. E.,& Western, Ord. Shrs. 21 al ee cen 
Ditto 6 %, Second Consol. Mort. ...... 1013 3)... S10... = 3 .. 10 
N.Y., Ontario, & Western, Reg. Sharca 16 es att a ae ee 
N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. 32 oo oo ns = 5 nan 
Norfolk & Western, Preferred ..... os t soins ae aa 
Northern Pacific, Preferred ........ oe ee... Se e.. — ae... 
Ohio & Mississippi, Ordinary Shares ... ia u is mm £.. — 2-... 2 
Pennsylvania R. R., $50 Shares .......4 52 ooo. «OL Kin ee oss owe | 52 
Philadelphia & Reading, $50 Shares ... 178 § .. 15165... - 1 .. 15} 
Union Pacific, Shares .............csseccsseee 45 +... 74.8%... +29 .. 454 
Wabash, St Louis, &c., Preferred Shrs... 19} 20}.. 1819 .. — Ih .. 18} 
Ditto 6 %, General Mertgage,Certs... 34 5 .. 32 4... —- 34 


Foreign and Colonial Railways.—The movements in this 
department have principally been in accordance with the 
general tone of the other markets, there having been no 
individual features to cause independent tendencies. As a 
result of the week’s fluctuations in the Canadian lines, both 
Grand Trunks and Canadian Pacifics close lower, although on 
Thursday evening some improvement on the week was shown. 
The contango rate on the former was generally about } to yy. 
Mexican Railway shares have been irregular, and close lower, 
and irregularity has also characterised Brazilan and Arge n- 
tine railway shares. 





“ Making 
7-Closing Prices—~. Rise up” 
Last Week. To-day. or Fall. Prices. 
Uanadian Pacific, Shares ...........ss0c00 oe eee? oe ee ee 
Grand Trunk of Canada, Ordinary ...... 2 = 93 i » = te w 9 
Ditto, 4%, Guaranteed .........sseeeseee Tak Bee OE es Oo 
Ditto, First Preference .........sc0sse00 68% @ ... ‘st WS ies ine eam 5st 
Ditto, Second Preference .. . 3883 94 ae 39% 
Ditto, Third Preference ..... 21 << we cus + 218 
Mexican Railway, Ordinary .. has 124 oo . S85. — & w+ 4 
Ditto, First Preference ©... vos L21$ 24 4. 115416)x = Bi ohee 
Ditto, Second Preference ......c.ssss0 82 wo wantet.  ~ SS ws OD 
South Austrian Railway, Shares ......... ais. tet. = ts TF 


Mining and Miscellaneous Shares. — The mining market 
has been flat all the week. At times South African Gold 
shares have shown a little firmness, but there has been nO 
permanent improvement. Diamond descriptions have shown 
some animation. Copper shares are rather higher on 
balance. In the miscellaneous department the only feature 
worthy of record has been the rise of seven points to 202, 
which has taken place to-day (Friday) in Peninsular and 
Oriental Deferred shares in connection with the dividend 
and bonus announcement given in another column. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues : — 


“Making 
7—Closing Prices.—. Rise up 
Anglo-Am Last Week. To-day. or Fall. Prices. 
Allsopp OnniaD Telegraph, Ordinary., 49 50. 49 5D won ae AOR 
Balle kerenary OS i BE in mw we on 
omens eiidiltac wstatnon creas in i «ow 
Redes eo die os: e eny O 
Imperal e snares ... a 2 10 = £ oe, te 
Mtor Ottoman Bank . ist « =o ae 
es waiieietens 5 eu. — ia! oe 
Tinto Shares Tian = 4 234 





STOCK EXCHANGE COMMITTEE DECISIONS. 


The Stock Exchange Commi i i 

: t ttee have appointed the followin 

Special settling + la — ia 
Fripay, November 14. 
— MEAT PRESERVING. 7% Pref. 1 to 18,000. 
C PHOTOGRAPH. —Ord. 1 to 13,772. 

eae aE LAND.—Ord. 75,001 to 100,000. 
=o AERATION.—Ord. 20,001 to 37,960. 

+ YOUNGER AND c0.—Pref. 1 to 5,000 


Tvespay, November 18. 
RANK OF NEW ZEALAND ESTATES C0.—Scrip of £1,500,000 54 % 


Wepnespay, N ber 26 
z » November 26. ‘ 
ecyrroh AND DOVER RLY. 00, —£342,265 44°% Arbtn. Pref. 


above are also ordered 
© PHOTOG ag be quoted except the 
— KENTUCKY LAND C0, 
THeANIC AERATION co. 
ommittee have ord : ene 
‘be quoted in the Official “yi the undermentioned securities to 


Ui 
Noe. 1 to 12 90 Tt: 12501 to 23,280 and 25,001 to 50,000 Pref. 


8,59," MOMAY BREWG. CO,—Vendors’ Ord. 1 to 6,497; Pref. 1 
lnotn GOVMT. LOAN oF 1889,—£19,837,000 4 % Bonds in 
BRISTOL, 


'0.29,199, “= ¥¥-—2,100 Ord., 25,001 to 27,100, 2,100 Pref., 20,001 
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BRITISH DELI AND LANGKAT TOBACCO C0.--Ord., 130,001 to 
187,750 and 195,001 to 228,863, Pref., 20,001 to 92,250. 

CITY OF CHICAGO BRWG. 00.—Ord., 65,751 to 125,000, and Pref. 
3,251 to 62,500. 

COLONIAL SECURITIES TRUST CO.—£200,000 Pref. and £200,000 
Def. in lieu of shares. 
_NEW YORK ONTARIO RLY. 00.—$2,500,000 additional 5 % Con. 
First Mort. 

OTTOMAN RLY. OF ANATOLIA.—£1,000,000 5 % Debs. 

PAHANG-KABANG. —Vendors’, Nos. 1 to 66,000. 

PERUVIAN CORP.—Ord., Nos. 1 to 8,713,980, Pref., Nos. 1 to 
7,013,690. 

THARSIS SULPHUR.—6,600 additional shrs., 587,331 to 593,930. 

MEETINGS, 


¥ The following meetings are to be held during the ensuing week :— 














| { 
Company. Class. | Date. | Place and Time. 
RAILWAYS. | 
Argentine North Eastern ...'General ............. Nov. 19 Winchester House, at 3 
Mexican National Railroad...\General ............ | 19 Winchester House, at 2 
Midland Uruguay .............. General ............| 21, Winchester House, at 12 
Waterford and Central Ire- | 
IMO on... secsreccrerscscersrrce [AODEPAL cores cosee] 18'Cannon Street Hotel, at 2 
Wabash Railway.................. General ............ 19' Cannon street Hotel, at 1 
MISCELLANEOUS, | 
Bank of Australasia ............,Ex-General ......; 20 Threadneedle-street, at 1 


City Swiss Club ................. | 
Dundee and DistrictTramway General ..... «sapien | 
Go d Fields of South Africa...'General 
London Chartered Bank of 


18 Winchester House, at 6 
19 Dundee, at 1 
18) Winchester lfouse, at 23 


| 
BAGEEATLD cic csicsssasevecesesceee General ............ 19 Winchester House, at 12 
London Northern Steamship! | 
Re 5 si dptleed auch nc: tacos y vane POM he cicecSed | 19 Winchester House, at 104 
Santa Rita Nitrate Co.......... |General a, 17 Winchester House, at 12 
S. African Trust and Finance) General ieceuasesen 19 Winchester House, at 2 
Sutherland Reef................. General ........... 19 Winchester House, at 2} 





flotices and Reports. 


FOREIGN GOVERNMENT STOCKS, ETC. 

COLOMBIAN DEBT.—The Council of Foreign Bondholders received 
simultaneously the two following telegrams from Bogota on the 
subject of the agreement concluded last year for the settlement of 
the Colombian Debt :—1. Convention approved thus : 14 per cent. 
interest for six years, 2 per cent. for four years, 3 per cent. there- 
after; payments tocommence in 1891. 2. Agreement finally 
rejected third reading. The terms of the above telegrams bein 
conflicting, an explanation was demanded by cable, and the fol- 
lowing reply was recei ved to-day :—‘‘ Amended agreement again 
before Congress ; will probably pass.” 

RAILWAY COMPANIES. 

CENTRAL PACIFIC.—The following are the earnings for the month 

of September last, as compared with the corresponding period last 





year :— 
1890. 1889. 
$ $ 
Gross CArMings  ...........ccceees 1,656,978 © .:.0i 1,546,597 
Operating expenses ............ 786,513 ...... 842,684 
NGG ORERINGO 655.5. ociccssisccacs 870,462 ...... 703,913 


MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.—The total traffic 
receipts of the company’s railways and canals (exclusive of joint 
lines) from July 1 to November 2, 1890, amounted to £729,032, 
as compared with £717,700 from July 1 to November 3, 1889. The 
total expenses, including rents, toll, duty, &c., (exclusive of joint 
lines) from July 1 to November 2, 1890, were £422,313, as against 
£396,805 from July 1 to November 3, 1889. The receipts and 
expenses for the er period or 1889 include one day more 
than the current period. In order to make a correct comparison |} 
for an equal number of days, the figures for the one day named |} 
should be added to those above shown for 1890, which may be |} 
estimated at £6,500 for receipts and £3,500 for expenses. i 

TASMANIAN MAIN LINE.—The Board have issued a notice to the |} 
holders of the £650,000 perpetual debenture bonds stating that 
they have satisfied themselves that the amount of Tasmanian |} 
Government inscribed stock, to which holders of the bonds are |} 
entitled, will exceed the nominal amount of their bonds. They are, 
therefore, prepared to cause the stock—-to an amount equal to the 
nominal amount of the perpetual debenture bonds—to be trans- 
ferred to each holder, leaving only the balance in excess of par to 
be ascertained, which excess will be paid in Government inscribed 
stock so soon as all deductions from the gross price have been 
ascertained and made. 

BANKING COMPANIES. 

ANGLO-EGYPTIAN.—The report for the year ended August 31 
states that the gross profits were £78,536, the available balance 
being £45,620, to which has to be added £7,145 brought forward. 
The directors propose a dividend at the rate of 5 per cent., pay- 
able on December 1, £15,267 being carried to ‘‘ rest.” 

COLONIAL OF NEW ZEALAND.—According to the report juet to 
hand, the net profit for the eee ended 31st August was 
£16,248, and to this had te be added a balance brought forward of 
£3,863. The directors recommended a dividend at the rate of 7 
per cent. per annum. The balance-sheet, as at 3lst August, in- 
cluding London office, as at 31st May, showed deposits amountin 
to £2,069,483, and bills discounted and other debts to £2,068, 196: 
The capital is £400,000, and the reserve fund £50,000. 

ENGLISH BANK OF RIO DE JANEIRO.—A dividend, on account, of 
4 per cent. (88 per share), tax free, on £500,000, the paid-up |} 
capital of the bank, has been declared, and is payable on - 
ber 1. 


a 
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a 


ASSURANCE COMPANIES. as provided by the articles of association. We deal with this 
CHURCH OF ENGLAND.—A branch office has been opened in Dublin | report elsewhere. 


at 68 Dame street, and Mr James Henry Wharton, jun., has been INTERNATIONAL FINANCIAL. — The secretary announces the 
appointed resident secretary. removal of the company’s offices to 19 Throgmorton avenue, EC, 


MANCHESTER FIRE.—Mr Howard Glanvill has been appointed INTERNATIONAL TRUSTEE ASSETS AND DEBENTURE.—A div; 
resident secretary of the Manchester Fire Assurance Company, at | 4. the ordinary shares at the rate of 7} per cent. is recommended 
Birmingham, for the Midland district. for the year ended October 31. 


MISCELLANEOUS COMPANIES. LEICESTER MANUFACTURING.—An interim dividend at the rate 


eae 3 
ALSING AND CO..-A dividend at the rate of 10 per cent. per ak oar cent. per annum, payable on the 27th instant, has been 
ee saieinainiainti pilates patina MONTEVIDEO GAS.—An interim dividend of 12s per share, tax 
ANGLO-AMERICAN TELEGRAPH —An office for the reception and | free, in respect of the half-year ended June 30, being at the rate 
delivery of telegrams at 2 Northumberland avenue, Charing of 6 per om. per annum, is declared. Warrants will be posted on 
Cross, has been opened. November 23. sia “ss a 
ANSELL AND SONS.—The report presented to the meeting showed | _ NEW YORK BREWERIES. as r —_ igan, of the firm of Messrs 
a net profit of £18,013, which, with the addition of the sum brought | Hawkes and Co., Brewers, Bishop’s Stortford, has joined the board, 
forward, produced £18,717. Out of this a dividend at the rate of | NEW ZEALAND AND AUSTRALIAN LAND.—The report presented to 
6 per cent. on,the preference shares, and 8 per cent. on the ordinary | the meeting on November 4 shows that the revenue for we 
shares was proposed, carrying forward £928. Mr. Hopkins stated | ended March 31, with £3,486 brought forward, amounted to 
that about three-quarters of the company’s trade was of a “tied” | £171,056. A dividend of 10 per cent. was declared, of which 5 per 
character, but the directors preferred that their houses should be | cent. is to be paid on December 10, and 5 per cent. on June 10, 
sublet to people who had a direct interest in the establishments. | 1891, and £30,000 was carried to reserve, the balance remaining 
They had very few managers, nearly all their customers being tied | being £1,528. 


by sub-leases. ORIENTAL GAS.—A distribution of 6 per cent., tax free, payable 
BAKER BROTHERS.—The report recommends a dividend on the | on 4th prox., is recommended, making a total of 10 per cent. for 

ordinary shares at the rate of 8 per cent. per annum for the half- | the year. 

year ending September 30, £1,250 being placed to reserve fund, | PENINSULAR AND ORIENTAL STEAM NAVIGATION.—At the annual 

£345 written off preliminary expenses account, and £621 carried | meeting, on the 9th of December, the directors will recommend 8 

forward. dividend at the rate of 5 per cent. per annum on the preferred 
BALTIMORE BREWERIES.—The company notifies its change of | stock, and adividend at the rate of 64 per cent. on the deferred 

address from 6 New Broad street, to 1 Tokenhouse buildings, E.C. | stock, for the six months, together with a bonus of 3 per cent. on 
CITY OF CHICAGO BREWING.—A final dividend for the period | the latter. Taking into accoune the interim dividend of 3: be 


ending September 30 on the ordinary shares, at the rate of 15 per | cent. on the deferred stock paid in June, the distribution on 
cent. per annum, payable on December 3, is recommended. 


DALBY-WELCH AND CO.—'The first annual report states that there 
isa net profit of £052, first deducting £181 for doubtful debts. 
This profit is equal to more than 20 per cent. on the subscribed 
capital of the company, and enables the directors to recommend 
a dividend of 1) per cent. upon both ordinary and preferred shares 
for the year ending June 30, 1890, after writing off the whole of 
the preliminary expenses and assigning 7+ per cent. to reserve 
account. 

ELECTRIC CONSTRUCTION. —A dividend of 6 per cent. per annum 
on the ordinary shares for the past year has been declared. 

FOREIGN AND COLONIAL ELMORE PATENT COPPER.—A circular has 
been sent out to the holders of priority and founders’ shares stating 
that, after subscribing for the £50,000 debenture stock in the 
French company, there will remain a suflicient amount to pay a 
cash dividend of £5 per priority share, and the directors now 
declare an interim dividend of £4 per share, payable on the Sth of 
December next. The directors will propose to the annual general 
meeting, which will beheld in January, a further dividend from the 
cash receivable, and from the realisation of the shares and deben- 
ture stock of the French and Austro-Hungarian companies. 
Dividend warrants will be sent in due course. The directors, the 
circular continues, have received a suggestion from several holders 
of priority and founders’ shares, which has been approved of by 
shareholders holding over half the capital of the company, that 
instead of waiting to realise the securities held by the company to 
pay the second £5 dividend on the priority shares, a trust company 
should be formed, to whom the securities received by this company 
from the French and Austro-Hungarian companies should be sold. 
By this means the directors would be in receipt of further cash 
and shares for distribution amongst the holders of the priority and 
founders’ shares. 

GOLD FIELDS OF SOUTH AFRICA.—The report for the year ending 

June 30 states that the successful prosecution of the pioneer 
expedition of the British South Africa Chartered Company to 
Mashonaland has been a cause of the greatest satisfaction to the 
directors, the interests of the Gold Fields of South Africa Co. 
being so intimately bound up with those of the Chartered Com- 
pany as regards South Central Africa. The directors despatched, 
under tue auspices of the Chartered Company, two amply- 
equipped expeditions, under reliable men, into Mashonaland with 
the toremost pioneers, and their reporte are awaited with interest. 
Negotiations are pending under which the British South Africa 
Company will finally absorb all interests of the company, 
which the Gold Fields of South Africa Company will becom 
large holder of fully-paid shares in the Chartered Company, free of 
liability. The Board are at present unable to state the exact 
number of shares coming to the Gold Fields of South Africa 
Company under this arrangement when carried through, but they 
estimate that it will exceed a quarter ofa million shares. Theaccounts 
show that the profit, after setting apart the full amount allowed b 
the articles of association for reserve fund—viz., £16,946—and allow- 
ing for the remuneration of the managing directors and the 
dividend on the founders’ shares, stands at £104,488. In lieu of 
making a distribution in cash, the directors, believing that the 
majority of the shareholders would wish to become directly 
interested in the Chartered Company, have resolved to recommend 
a distribution by way of dividend of one Chartered share for every 
five of the old shares of the company, and 3 of a Chartered share 
for every five of the new shares, which will absorb 55,000 
Chartered shares, leaving the sum of £49,488 to be carried forward 
tothe credit of the current year. Calculating the value, the 
report continues, of a Chartered s 


; hare at the market price of th 
day—viz., £2 10s—this distribution is equal to a cash vividend of 
10s per share, or 50 per cent. on the old shares, and 3s 9d on the | 


‘new shares, also equal to 50 per cent. from the due dates of calls, 





















































stock for the year will amount to 13 per cent. 


ROBERT BOYLE AND SON.—A dividend of 12 per cent., free of 
income-tax, on the ordinary and deferred shares of the company, 
for year ending September last, is recommended, placing t 
reserve fund one-sixth of the profits earned, and carrying forward 
to next year a balance of £1,299. 

ROUNDWOOD COLLIERY.—The report shows a net profit of 
£11,688 for the year ended September 30. An interim dividend of 
7s per share was declared in April, and the directors now recom 
mend a further 7s, together with a bonus of 14s per share. The 
sum of £2,000 is transferred to the reserve fund, and a balance of 
£2,688 is carried forward to next year. The dividend and bonus 
together are at the rate of 20 per cent. 


SWAN UNITED ELECTRIC LIGHT.—For the year ending Septem- 
ber 30, a dividend at the rate of 10 per cent. per annum Is recom 
mended. ; Me 
TENEMENT DWELLINGS.— At the meeting the chairman, 
Alfred Hoare, L.C.C., presiding, a dividend at the rate of 5 per 
cent. per annum was declared. The — profits (after providing 
for reserve fund) will, in pursuance of the constitution of the com: 
pany, be applied for the benefit of the tenants of the company, 
who will receive a bonus equal to two weeks’ rent. , 
UNION MORTGAGE AND AGENCY OF AUSTRALIA. —The es or 
the year ended June 30 recommends the following | ait 1390 
appropriations :—Dividend on preference capital due a » oer 
(already paid), £19,508 ; dividend on ordinary capita a 
cent. per annum, £14,136; transfer to reserve aqsuaes a 
and carrying forward £4,510. The transfer of £21,636 Ot 
account, together with £1,364 arising from the epg ’ 
preference into ordinary shares, together £23,000, I 
reserve account to £150,000. Against this sum 23 per 7 one 
for £100,000 are, it is stated, held at the reduced cost 0 ted bY 
and the balance of the reserve account, £55,000, is represen 
the company’s premises. ; ae 
VOIGT BREWERIES.—The company notifies that its a bs ; 
been removed from 6 New Broad street to | Tokenhouw 
ings, E.C. 
WESTERN AND BRAZILIAN TELEGRAPH.—Tho report for 06 
half-year ended the 30th of June states that the . S 
amounted to £89,846, an increase of £3,290, the “a ae os 
being £40,509, an increase of £1,404, which is attr! of 
larger sum having been written off the a “ the 
depreciation (£1,031), to the rise in the price of I be 
ig of a new station, and to the larger volume of tr ived upon the 
the amount brought forward and the dividend rece the 
750, 


and by 
ea very 


30th of June, * 
shares held in the “Platino” Company to — a ae 
balance to the credit of the revenue account i8 £091" ag: 


of which £7,500 has been placed to the renewal fu share, 18 
the debenture redemption fund. A dividend of 68 oe 

free, on the ordinary shares for the half-year 18 ing 
being at the rate of 4 per cent. per annum, ooo al vidend ¥% | 
£5,751. At the corresponding period last year, ry the Monte | 
at the same rate. An agreement for the absor ptio tefl) will be sb | 
videan and Brazilian Telegraph Company (Lim! 
mitted for the approval of the meeting. 


MINING COMPANIES. Koren: 
BROKEN HILL PROPRIETARY.—For the —— sing tons of 
ber 6 there were 5,674 tons of ore treated, Whe pisat 
lead, containing 192,916 ounces of silver. of 198,5 ‘ounces 
realised 5,600 ounces, making a total production 
silver. a for last month 
CENTRAL LANGLAAGTE GOLD.—The crushing ie 
given as 2,050 tons, yielding 650 ounces. 


has to be deducted £13,220 for debenture interest, Leavitt 5,990 t0 | 
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CITY AND SUBURBAN GOLD.—The result of last month’s crush- 
ing is stated to be $11 ozs of gold. 

CROWN REEF GOLD.—Last month’s crushing of 4,990 tons is 
stated to have yielded 4,032 ozs of gold. 

ESMERALDA.—It is stated that Mr R. K. Colcord, of Esmeralda 
County, who has been elected governor of the State of Nevada, 
U.S.A, will retain the management of the mines, of which he is 
superintendent. 7 

GEORGE GOCH AMALGAMATED GOLD.—The following is the report 
for September, 1890 :—“ Mill ran 21 days, 14 hours. Crushed 
1,184 tons. 16 cwt; return of gold, 700 ounces; value, £2,450; 
expenses, £1,725; profit, £725. 

HERIOT.—The result of last month’s crushing is stated to be 
320 ozs of gold. 

METROPOLITAN GOLD.—The gold output during September was 
412 ozs. The new mill was stopped about four and a half days for 
want of water. 

MOODIE’S GOLD.—The following is a copy of a cable received from 
the secretary in Pietermaritzburg :—374 claims rented or leased ; 
1,000 tons crushed by claim-holders yielded 395 ozs of gold. 

NIGEL.—The result of last month’s crushing is stated to be 
1,110 ozs of gold. 

OURO PRETO GOLD.—A telegram dated November 11 gives last 
month’s returns as follows :—‘*3,243 tons of quarts produced 
12,691 oitavas of gold ” (1,464 ounces). 

ROODEPOORT UNITED MAIN REEF GOLD.—Mr Julius Berlein, of 
Warnford court, E.C., has been appointed London agent. Transfers 
will be received for registration on and after November 17, 1890. 

STANHOPE.—The result of last month’s crushing is stated to be 
618 ozs of gold. 

WOHLFAHRT LEAD.—-An interim dividend at the rate of 10 per 
cent, per annuin for the six months ended June 30 is declared, and 
is payable on 15th inst., tax free. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


There has not been much, if any, change in the current value of 
any kind of grain during the week, but towards the finish the 
tone has been more subdued. On the Continental markets wheats 
have, for the most part, been quoted steady to firm. In America, 
however, the markets have been weakened by an uneasy feeling 
with regard to stringency in money, and wheat has been lowered 
3 to 4 cents per bushel, mainly by speculative operations. In our 
agricultural markets prices of good English wheats are upheld, 
and the last ollficial return for the kingdom raised the average 
se id per quarter. At Mark Lane to-day, however, late rates 
or English wheats were not so readily obtainable, and but little 
business was done. At Liverpool to-day wheat prices quoted 4d 
er cental worse, reflecting the weaker tendencies quoted in New 

ork. On the Wakefield and other large provincial markets 
the wheat trade to-day was also dull, with prices in some cases 
in buyers’ favour, Foreign wheats at Mark Lane were not so 
teadily disposed of, but sales were not pressed at any less 
money. The cargo trade was fairly animated in the early part of 
the week, but there was not much doing to-day. The principal 
transactions since last Friday have included Californian, prompt 
shipments, at about 37s 9d ; Walla Walla, on passage, at 36s net ; 
Marianople Ghirka, on passage, at 32s 9d; Nicolaieff Ghirka, at 
“8; mixed Azima, on passage, at 363 6d; white Kurrachee, 
November- December, at 35s, and red at 34s 3d; the latter for 

ntwerp. Some parcels of red Calcutta arrived, sold for London, 
het and No 2 Calcutta club, August ehipment, at 35s 104d ; 
No 1 Bombay, for Hull, November shipment, at 37s 9d. The 
movements of supplies, though upon rather a larger scale, have 
ar sported the statistical position very materially. The American 
© supply has increased rather more largely than in the cor- 
responding week last year, and supplies in the interior are 

Monee ely reduced. American shipments last week were 

»W) ars, being 84,000 qrs less than in the preceding week, and 
1,000 : ; 
vonast, more than in the corresponding week last year. The 
portion for the United Kingdom was 34,000 qrs from the 
tern and 64,000 qrs from the Western seaboard, together 
in core? ae ainst 162,500 yrs in the preceding week, and 96,500 qrs 
it Corresponding week last year. There was geome increase in 
IT] — of flour, the total being 183,000 bags, of which 
the preceding ~ the United Kingdom against 139,000 bags in 
last year. oe 205,000 bags in the corresponding — 
during Seteeae ens ~ — animation in the flour trade here 
that ¢ CCK, s of American have run very low, so 
and €sé shipments are not inopportune. The quantity of wheat 
our, on ° rs : 
221, passage, for United Kingdom has been increased 
lest. w y" but against this the arrivals into the United Kingdom 
wae 150% together with the deliveries from home growers, 
barley uphol a short of average requirements. (iood malting 
Worse to feel]. late value, but secondary sorts are rather 
fair inquiry.” pirinding barley in all positions is firm, with a 
eine eans and peas have tended in seller’s favour. 
9d, and firm throughout the week, flat corn being held for 
these terms. ‘There pean o pal buyers offering - vais 
&moun ve na inqui r , and a fair 
of business done, Danubtan sibeaet uateenie ot 23s 6d per 
ber. and oe pomaion ‘at 248 per 492 lbs, Poti, N —— 
Prom : ment, by steamer, at 24s, and American mixed, 
thipnients ment to London, at 243 3d per 480 Ibs. American 
‘* Maize last week were small—viz., 22,000 qr3., of 
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which only 8,000 qrs are for the United Kingdom, against 19,000 
qrs in the preceding week, and 107,000 qrs in the correspondin 
week last year. The American visible supply has decreas 
632,000 bushels on the week. With light arrivals here, and light 


shipments from St Petersburg, oats have ruled firm all the week, 
with moderate gales. 


The following able estimates the home consumption of wheat 


during the harvest year 1890-91, contrasted with 1889-90, 1888-9, 
and 1887-8 :— 


| 1890-91. | 1889-90. | 1888-9. 


' 







































































Imports. 1887-8. 
—_- -/ a 

: | ewts. | cwts. | owts. | owts. 
Wheat (10 weeks to Nov. 1) v.eccecsccseess 15,293,100 12,312.900, 14,593,380) 9,708,240 
Flour ~~ ‘ sesecesseseese-( 93,348,300, 2992100; 3,856,770) 3,816,860 
1,841,40° 15,305,000, 18,380,100; 13,520,100 
Add week ending Nov. 8—Wheat......... 626,300 1,394,000) 1,057,600! 659,640 
IE biicicacanatarancunnngs eltceseeuithdeus ees! 209,000 $64,006) 814,500) 868,930 
mamas ee | ee 
Total importe 11 weeks ........ 19,476,700) 17,163,000, 19,752,200) 14,548,670 
Less exports— Wheat aa 22,000 38,500 30,90 160,000 
Eo ccicwekcicxtiecens enlaka = 8,006) 25,100, 37, 100! 35,000 
Net imports..........sscseseerssesere 19,446,700, 17,099,400, 19,684,200) 14,353,670 

Add to this the estimated sales of } 

home-grown wheat .............seceeees 9,586,000) 7,871,000 7,674,000) 11,595,000 
Eleven weeks’ home supplies ............ 29,032,700, 24,970,000 27,355,200) 25,948,670 

Average price of English wheat, pes 8 d -8 di} 6 @ | oa 

aoe nc tee Pern sasncsessdspriecdaseenans 8 1; 80 8 |} 818 | © 6 

aA AND fos coscc sina acenesdtdceedacanles 7 TOP} Bi 7 Ob 
bushels | bushels. | bushels, | bushels. 
“Visible supply ” in U.S. centres........ 22,700,000) 26,-42,000) 34,341,000) 37,239,000 
Do do = inowts.. ! 12,161,000) 14,380,000; 18,400,000! 19,940,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended November 8, 1890, and for the corresponding week in 
each of the years from 1889 to 1886. 


Quantitigs Soup. j 


| 
——-- 


AVERAGS PRICES. 


















































Wheat. Barley. | Oats. | Wheat. ; Barley. ; Oats. 

1890. qrs bsh qrabsh qrs bah} adi ed es d 
Nov. Sos) 79,834 O | 208,473 7 | 17.236 0; 382 1 0 6.) 28 
1...) 90,904 7: 214571 1 11,267 3 | 31 6 29 7 | Ws: 

Oct. 25...) 87,696 6! 197,255 3 16,062 0; 381 0 29:10 | 7 8 
18...| 85,659 2) 165,593 6 15,303 2)| 380 10 29 7 17 3 

11..| 92.476 8 | 134,783 6 17,681 4! 3011 29 3 17 5 

4.... 102437 2 97,945 3 21,235 3 31 2 29 56 17 56 
1889.........| 78,2387 2' 100,589 2 12.461 6 30 3 8t 0 17 1 
BOOB ciciscues §9,422 1 107,779 4 7,810 6 $1 8 28 2 16 2 
DDE csade- ces 57,004 7 137,144 0 6,845 2 30 «6 20 6 16 5 
1886 49,777 2 °° 120,902 5 S498 4 31 0 27 8 17 0 


‘The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the 
week ended November 8, 1890, and in the corresponding week of 
1889 :— 

77 Quantities.-——~, 
1889. 










1890. E 
An‘mals living—Oxen, bulls, cows, and calves...... number 12,891 «. 12,901 
Sheep and lambs...........ccccecccee ceeteeeeeeeeceseeeens ‘ 11,201 23,387 
RR is kids. © ist oneees wuss Covansasebehivennd sbebsadieee tabae i sb : 318 
Dead meat—Bacon.........cccsccsrcssesrrecerserecsseesoeonnes cwts 70,095 61,169 
Beef, salted tnd fresh oo... ccceeeeeeeeeeeeeeeeeeweenees . 49,439 82,809 
MMI ©. ccccvocsucsusuveghbevnenceennasigsve ssunbascsagancenteuay 99 15 064 .. 16,509 
Meat unenumerated, salted and fresh ............... ss 3,602 és 924 
a os PFeSErVed .........scecereenreceee e 17,716 16,029 
Mutton, fresh ...........s.:sccccccccesscccssceesersrecorseses - 20,928 . 21,006 
Pork, salted (not hams) and fresh... cccereeeeees nO 6,1 %4 = 6,263 
Poultry ANG BAME ........ ccc ecceererecetseneeeeeeteeeeenennaaerrens £ 6,679 av 6,215 
RADDILO ..0--cerccccccccccccenccoverncccessecesececsoses setnedotendare cwts 5,956 we 3,966 
Butter..........0-ssccccccsvcccccsccsccrcceseesesenccessenecscacenessoes “6 40,021 34,406 
MAPZOPiNe .......cecececeeceeececesesneeereceeerseraneeseeeenanarsr ees * 23,069 cad 20,552 
CROOBS  ovsccensstdcvncscccscoccesccosssesconssonssennessaceevapstevece A 52,795 .. 37,966 
great hundred 242,670 172,678 
.. Owls 42,406 an 

—Onions raw .... . busnele 125,862 310,05) 
Pee ‘ : yetsewees cwts 8,931 sad 3,241 
Unenumecrated.............cscccsssscsseneccrsensccenrsessecenceees x 1z,410 ove 12.756 
Corn, grain, meal, arid flour—Wheat..........-.-crerereree owls 626,252 “ 1,304,826 
Barley 1d os savusatianns vebxenmseneereqeiienmeusdreniie a 420,7 46 ° 336,546 
QAR. ccccssccccccscoserccosecccrsessccnccccsseccssessovcorsopeceoss ws 232,013 w. 192,668 
PORBiscccccccccrccccyssssscedscsrscsccecestsosssseesbgssecsoeesoss + 62,704 . 46,195 
BRORIG ..0..0cccccccrcsccccccccesccccseccescosccscsancsscsess cuves és 17,745 w» 44,506 
TRIE 1 cnnsheniessenscsoimemeecinnvesipsmaninaniinins tlh » «503,844 540,117 
Wheatmeal and Hour  ....scccccscecseeereenee eens eneee - 200,075 «, 463,753 





THE IRON AND COAL TRADES. 


The English iron trade shows no appreciable change since last 
week, business being steady although somewhat limited in amount. 

Our Middlesbro’ correspondent writes :—The critical state of 
the money and share market this week naturally made itself felt 
in the iron market through its bearings on a speculative medium 
such as warrants. The market was weak for two days, No. 3 
declining to 47s 6d, but recovering quickly, closing at 488 9d to 
40s. he disturbance in the money market only checked an 
upward movement, which the increasing shipments and heavy 
demand for Scotland is ae It seems that stocks of pig-iron 
in private yards in Scotland have now been exhausted, and the 
Scotch consumers are now taking considerable quantities of all 
classes of pig-iron for steel-making purposes from the North of 
England. ; 

’ comparative stringency which has reigned in the money 
aii Oi to the aaeuiied in the bank rate, has led to a state of 
some unsettlement in the Glasgow warrant market. Quotations of 
warrants on Wednesday were 5ls 3d cash and 5is 6}d one month 
with buyers, sellers quoting 4d a ton more, whilst to-day 
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(Friday) business has been done at 51s 14d, 51s 1d, 51s 2d, 51s 14d, 
cash; 51s 5d, 51s 4d, 51s 44d, one month; buyers 51s 19d, cash : 
5ls 44d one month; sellers $d more. The hematite pig-iron 
trade in the North-West of England is not quite so busy, and 
prices are a little lower, but there is a feeling of confidence in‘an 
eatly revival. The finished iron trade remains about the same in 
the North. In Scotland the demand is firm, but in Lancashire 
very slow, with declining quotations. The hardware trade is fairly 
steady. In the steel trade prices remain steady at £5 2s 6d for 
heavy, £6 for light, and £7 for colliery sections. The demand for 
steel shipbuilding material is active, and prices are at £6 15s for 
plates, £6 5s for angles and other sections, and £7 15 for steel boiler 
plates which are firm. The improvement in tinplate bars is main- 
tained, business being done at £6. Bloomeare steady at £4 17s 6d; 
billets are in fair inquiry at £5 2s 6d, and slabs are a steady trade 
at £5. In wire rods a quiet trade only is still doing. No.5 
standards are yuoted £8 10s, and No. 6, £8 12s 6d. For the month 

lates are quoted £6 12s 6d to £6 15s; steel angles, £6 7s 6d; 
loner steel rails, £5 28 6d. The shipbuilding yards generally 
are busy, but there are very few new orders anywhere. 

Writing on the foreign iron trade, Iron says :—‘‘ Although the 
Austrian iron market is firm on the whole, notably for pig-iron, 
foreign—that is, German—competition has compelled makers of 
finished iron to somewhat lower their quotations to meet it. At 
the same time, there is no want of activity. Business in the Belgian 
iron market is very slow; through the unwillingness of buyers to 
give quoted prices, and the inability of makers to go below the cost 
of production. The Belgian exports of iron and steel and 
machinery during the first nine months of the present year 
amounted to 418,076 tons, compared with 435,879 tons, and 371,294 
tons in the corresponding periods of 1889 and 1885 ; the imports, to 
256,523 tons in 1890, against 229,023 tons in 1889, and 213,505 tons 
in 1888. There is no change in the French iron market. Prices 
are very firm, especially those of pig-iron. In the Meurthe-et- 
Moselle foundry pig No. 3 has gone up to 73f to 75f, according to 
— taken, while forge pig cannot be obtained at under 60f to 
62f, with a possible rise to 63f to 65f. An event is noted unex- 
ampted in the French iron trade, the sale of a parcel of pig-iron by 
theComptoir métallurgique of Longwy to Scotland. The price 
has not transpired, but the sale isa fact. The condition of the 
German iron market has not improved much, but there is maore 
activity in finished iron.” 

The steam coal trade in the Newcastle district has been some- 
what flat, owing to shipping delays caused by the stormy weather. 
Best quality ranges in price from 11s 3d to 11s 9d, and small brings 
6s with difficulty. North Durham gas coals from the best seams 
are very firm at lls 6d, while manufacturing and smithy sell 
steadily at 10s 9d to 11s. In South Yorkshire there is some falling 
off in the steam coal trade, but gas coal is in improved demand. 
In Lancashire business is steady, but not animated. At the pit 
mouth, quotations remain at about 12s to 12s 6d for best coals, 11s 
to 11s 6d seconds, 9s to 9s 6d common, 7s 6d to 88 burgy, and from 
5s to 5s 6d for common slack up to 6s 9d and 7s 3d for the 
best qualities. Shipping is only moderate, with steam coal 
delivered at the ports on the Mersey averaging 10s 6d to 10s 9d. 
Cardiff om are :—Best steam coal, 15s; good dry coal, 14s 
to 14s % 

128 6d to 13s. House coal in South Wales is unchanged in price, 
but No 3 Rhondda is in brisk demand and firm at 15s, and small 
at lls 3d to 1ls 6d. No2 is quoted at 12s 6d to 13s 9d, and 
through 10s6d. On the London Coal Exchange to-day (Friday) 

uotations were :—Wallsend: Hetton 19s 6d, Lambton 19s 6d, 
etton Lyons 18s 6d, Wear 18s 6d. 





THE COTTON TRADE. 





LIVERPOOL, November 13. 


Cotton continues quiet, with a moderate business doing, and the 
market has been freely supplied at generally easier rates. Quota- 
tions of most descriptions show a decline of 4d’ per lb. Sea 
Island has been neglected, and. in the absence of business, quota- 
tions are nominal. American has been in moderate demand, and 
prices continue somewhat irregular. Quotations for the week 
show a decline of ~,d per Ib, except in middling fair, which is 
unchanged. Brazilian continues in moderate request, and quota. 
tions are reduced gneiy ted to 4d per lb. Egyptian has been 
in limited demand, and quotations are yd to id per lb lower. 
Rough Peruvian is in moderate request, freely met at the quota- 
tions. Smooth sorts are slow of sale, and quotations are reduced 

_per lb. African is $d per lb lower. In East Indian a moderate 
= has been done, and quotations are partially reduced psd 
per lb. . 

“Futures.”— The market has been quiet, and the closing prices 
show a decline of 4-64d to 5-64d per lb from last Thursday’s 
Circular rates. The closing values are:—Delivery : American, 
any port, lm.c., November, 5 16-64d ; November-December 
5 16-64d ; December-January, 5 16-64d ; January-February, 
5 19-64d; February-March, 5 21-64d ; March-April, 5 23-64d to 
5 24-64d ; April-May, 5 25-64d to 5 26-64d ; May-June, 5 28-64d; 
June-July, 5 30-64d to 5 31-64d; July-August, 5 32-64d_ to 
5 33-64d per Ib. The following transactions have taken place in 
‘Egyptian — Delivery : f.gf. (new standard) November, 6}d; 
January, 6jd; February, 6}d ; March, 6¢d, 6y,d, 64d per Ib. 
Sos sonst Re’ ae rete this week is 70,949 b: 
actually expor . e8. e increase i 
0.970 Ls po: of stock this 
‘on speculation and 2,870 declared for export. 


» and 
eck is 





ee enw 


; Monmouthshire, 13s 6d to 14s 3d; and inferior sorts, | 


es. The sales amount to 45,610 bales, of which 250 are 
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i wa Si ¢| | § |i samerenca lamb | 
i | } 
| ja} | |e tee eee 
Desoriptions. oe ae e | 
8/22 2/4) § BEF gig its 
| | a & | a SA Gias 
re | |. 7. © te 
pon = (4) Cie lai alel elela a| 4 
Sea Island...perlb.| ... 13 ; 14:15 | 16 | 20 }, 14 | 15} 17 | 48 
Florida ditto......... |... lif 12 12h | 13) 13h) 12) 13 14 | 49! y 
Ord G.O. L.M. Mid. G.M. M.F.| G.0. L.M G.M.G.0. Lilie? | 
American ..........| 418 5 | Ee: 5& 4 SHB) Ste oe 5Y 
Brazilian. Mid M.F.| Fr. G.F Gd. Fne.| M.F. Fr. Gd. |M.F Fr, 
Pernambuco, &....) ». | 5§ | 5ig 6s)... | ww |) Ory 6h)... 58 Oh 
Ceara, &6. .........00 a ae Oe PoE as Gre 6%... | SP) 
BRIE cise ch.konkcnese coe | BE { Gi) moe | nce |! ose | wee | ccs ha 
Rio Grande ......... wee | nee | vee | nee | ee wee | soe | ane | ne | oe 
Bahia, Aracaju, &c. oe | wre} see | wee | ae ooo. | stn, Lok ae 
UREN. | conaiisras-pon iat ons My MT aos! Tl os AE cy Pee ee oe 
Maranham............ | so | s+ | oe | oo | ooo | oe | Ob} OR) .. [aed 
Egyptian—Gallini |. wee | nee ae St 4 « | oo | Meee | 
Ditto Brown...... 4 5§ | 6 6} i 7d) OR, OH 4 6} | 
Ditto White ...... wwe | DR GR | use | sae f) mee | oe | es | | | 
Smyrna,Greek,&c. ... | 44 5 Sh BR 5B | 48 5 BR) 4B) 
West Indian, &c. | | | | } ra 
Fiji Sea Island...... 1/18 }16 115 |17 | 13 | 15 | wi 
Tahiti Sea Island .. o | OF | 103 | 108 | 118} ... | 105213}... 
Peruvian—Rough ... |... Sie 82. OB fa ties iS 
DittoMod Rough... | ... | 7.) 78) 8 | wo]. | 7h! Ob} Bal 
DittoSmooth ... ... Sf, 52 5¢ 6 Gy! Gis Gre Gre) 5d) Gy @ 
Ditto Sea Island |... | «.. | 96 | 10) | UL | 12 |) | oe. (1B | one | sve {Ul 
African ......c0.0..00: . | oe | See Se 6 | obl| ..1 8 5 = i 
East Indian. F. G.F.. F.G. FGd F.G. Fne.| G.F. F.G F.G.'G-F. FGF. | 
Surat—Hingungh’t ... | 43) «. | Bi dane ate B ) ue |} cco) SPs Bae 
Ginned Dharwar 475 47%) 476 48. | we | 48 4B) we aE 
M. Gin’d Broach! ... | ... | .. | 444 4 631) 49/43) SB}. ] 
Dhollerah ......... 13% 318 Bie See 4k dtd aie tie 4B) Ae 
Oomrawuttee ...' 34. 44 | 44 j i dik b | 43:4 4 | 4 | 
Khandeish......... 37 3/8 | 41s 4 43)... |) 42 48 48) 4b) 
Bilatee oo... ses | ose | @ | Oth: Gill wm | | Oil Oe | 
Veravul, &.......| 3% 34] .. ee eo eee | 4) oe | see 
Comptah ......... Biz) Otel | 44 wwe | ws | 4B | a | Me mdm Ef 
Scinde.............. 1) meh oe | ML we LMT) oe del | BE | aw | on 
es rae Fe ee ee we BE AAR) oe) oe | 4 
Madras—Tinnevily | 4% 34 | 43 0 Sts)... | a | 4i3, 64 ~ | $i 5 | 
Western! 314% 4-5) .. 4% ; ‘ 4%, ... dk | ow 
Imports, Exports, Consumption, &c, 
1890. 1889. 
bales. bales. 
Imports from Jan. 1 to NOV. 13 ...csccsseescsenee ee 2,974,584 8,148,129 
Exports from Jan. 1 tc NOV. 13 ....ccccsse seseeseeeeee 266,766 353, 
MOK, BOG. WB ssecerecsevss0sessses+60ccnssesssvnescccnpteoses 668,230 522,410 
Consumption from Jan. 1 to Nov. 13 ....,...cs0eseeee #2,942,428 2,896,185 


we. 
* The consumption compares with one week more last year. | 
These figures show :— | 

A decrease of imports compared with the same date last year of ...dales 173,250 }) 
An increase of quantity taken for CONSUIMPLION OF sic...cecseeeeeseeerreeseneanens 46,240 
A decrease of actual exports Of ..........sseccesesreeseneceecnees ipo wat 
An increase im BtOCK Of .........sccsessssseserseernesensseetencesaesaesceeaeensnanasnasensaeees 
In speculation there is an increase of 26,200 bales. 
The imports this week have amounted to 150,391 bales, and the | 

) 

| 





quantity of American cotton reported at sea for Great oe 
(including cable advices to date) is 290,000 bales, against 329, 
bales at the corresponding period last year. 





MANCHESTER, November 13. 


The market has been adversely affected owing to the financial 
situation, and the advance in the Bank rate to 6 per cot VE? 
stop toa good deal of business which was under mie at 
Buyers have also been influenced by the continued — at 
cotton, and have shown no disposition to operate in ee 
anything like current rates. Export yarns in poor roe alt 08 | 
quarters, and where spinners wanted orders it was not dl con tt 
buy at id below regular quotations. Manufacturers oe ar | 
the poverty of the cloth demand have had no inducement ® 
chase freely. Twist cops have not materially altered “a price St 

resent delivery, but for forward months business cou ough ia | 
Be arranged at a reduction of about 3d ber lb. wan Ot | 
diminished request, keep steady. For Bolton —s oe 
much inquiry, but values remain unchanged. Clot ne 
have rarely proved important. A few orders have a fe 
through for India staples, though at exceedingly low = inet 
China and Japan nothing has been done, and pent absolutely } 
foreign outlets have only taken such limited lots ea + grade 
required. Previous prices may be reported for the oe ; 
goods. Common makes weaker, and the tendency 1 s ported 
tion of lessened production. No improvement can sand cloth, 
to-day’s market. Sales altogether light both in eh eeday, sles | 
and, although there is no quotable giving way since u , Be | 
find it increasingly difficult to maintain price. 

(1.) Comparative Statement of the Cotton Trade. 


Previous Weeksin 180. 





Price, | a <5 ban. | 

NQr" | Brice Price, Price Tat Oa 

» | Nov. ;. ; t yl 

am oe 

is djsa oad 

Raw Cotton—Upland middling......pertb 0 5 0 58 9 58 OS 5 oh 6. 
_ Ditto, good middling......... © 5} 0 5% . . . 0 0 He SI 

— Pernainbuco fair...............! 0 5 0 6 be 6 ¢ 64) 8% | 

_ Ditto, good fair ...., .....060 ) 0 64 0 6% ¥ Ob 0 0 Mee | 
Yarns—No.40 Mule-twist fair,2nd quality) 0 94 0 3 Clo cee 
— No.3 Water-twist ditto ©) 6 8} 0 8% © o 40 ¢ 3 
26-in, 66 reed, Printer, 29 yds,4Ibs2ozs 4 0/4 0 4 0 8 9 5 0/6 % 
27-in, 72 send, tite, Ca 5 oh 0.6 ly Ps. 

-in, 60 reed, Go Shirtings, 3 on 
Yards, 81304028 veeccecccrenen| 7 317 817 a8 Hs ti 

40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs......, 8 14 8 1b S 35 gig 8/8 od 
so-n, 08 tend Gitte Sitho, the 5 oz.......9 3/9 3 9 | lea oe 

44 reed, End Long Cloth, 36 Mery 

Yards, 9108 o.sccce.ssevene ee ole ole oe? 





























November 15, 1890. | 


IL.) Comparison with Previous Years. 





Price, | Corresponding Week in 


Rae ain 
1800. | 1889. | 1888. | 1887. | 1886. | 1886. 

















d 8 aie dis us a\s d 
tton—Upland, middling...perlb| C 5% ¢ ta O 5h) 0 Sk O5% 
pom Oe Ditto, good middling weeee| O 5h 1G 5106 10 53 05% 0 53 
‘ite Pernambuco fair.........../ 6 5|/3 0 €@f O 68 065, G5 0 6§ 
o- Ditto, good fair... | 0 Ob | 0 6%, 0 6% O of 0 St 0 Ste 
‘arns—No.40 Mule-twist,fair,2nd quality | } i 3g 33 0 8 
Tare vo 80 Water-twist, ” ditto 0 8}/0 8 0 8} 0 Sf 0 se 0 af 
96-in, 66 reed, Printer, 29 yds,4 lbs 20zs| 4 0 (@ lé¢ Wie 0; 4 0'4 0 
@7-in,72reed, ditto, ene 60 51445 1) 5 $9 the 5 0 
in, 60 reed, Gold End Shirtings, 37} | \ | 
amanda, B ibe 4 028 au phasekrastarta coe '7 3 |7 2}610)'6 9/6 746 7 
4#-in, 66 reed, ditto, ditto, 8Ibs120z8.... 8 14 3 017 9 7 44°57 3.7 4 
0-in, 72 reed, ditto, ditto, 9lbs 50z8..., 9 3 |9 3/9 1k'8 9}'8 6'8 9 
9-in, 44 reed, Red End Long Cloth, 36 | | | j 
ERE drequiketnpsinianeotmennnnnees 16 0 |6 14:6 14 6 0|5 10k 5 7h 





THE WOOL TRADE. 


There is little or no improvement to report in the English wool 
trade this week. It remains in an extremely dull state, with very 
little business doing. . 

Our Bradford correspondent writes :—There has been but a slow 
inquiry during the past week for all raw materials, and buyers 
refuse to operate in advance of their very limited requirements. 
Stocks, however, are low, both in the hands of merchants and con- 
sumers. Consequently, any decline in values is extremely gradual. 
Not more than jd to 4d has been lost in English wool during the 
last two months. In Colonial wools also values continue to droop 
slowly, but the quantity coming forward at the next series of 
London sales is small, and buyers do not anticipate any further 
decline. In the yarn trade, the export demand has shrunk a good 
deal since the M’Kinley Bill was passed, and the great restriction 
of new business has led to some stoppage of machinery, as well as 
to some concessions in price. In the piece trade, home merchante 
keep uptheir returns very satisfactorily and it is long since Bradford 
dress goods had a better hold on the home market. But the 
American demand has, of course, fallen off, and this deprives 
business of animation, and prices of buoyancy. 

_Mesers, Buxton, Ronald, and Co., writing on the 11th inst., 
give the following sketch of the present position of the wool 
market :—The peculiar situation of the woollen and worsted 
industries during the past month has led to a rather flatter tone in 
most centres of manufacture, but this was not unexpected, and too 
much importance should not therefore be attached to it. Users 
were careful at the last series here to cover wants for several 
months to come, and topmakers and dealers are experiencing, in 
consequence, some difficulty in quitting stocks, unless prepared to 
accept rather less money. In this way a fall of about 5 per cent. 

been established. It must be added that the weaker markets 
reported from Australia—the nearest appreciation of which would 
Seen to point to prices being about 10 per cent. under the equiva- 
lent of late London currency—have not hel matters, At the 
fourth series of Antwerp auctions, which took place from the 28th 
#0 the 3st ult., of 8,357 bales of River Plate wool catalogued, only 
2,694 bales passed the hammer, at a decline of about 5 per cent. on 
previous rates ; prices for these descriptions now stand about 124 
per cent. under the corresponding period of last year. Stocks are 
how similarly 6,000 bales against 2,400 bales. In regard to some 
2,300 bales of Colonial wool offered on the same occasion, about 
men was sold at 4d per lb under London September prices. 
eae private inquiry has prevailed here during the recess. 
os eal = interest is not unnaturally displayed throughout 
oh the ¢ — urope concerning the quantity likely to be available 
Eu orthcoming series of auctions to open here on the 25th inst. 
— ates vary from about 150,000 to 170,000 bales, but, owing to 
vir gs pene of the supplies from Australia being timed to 
ar as = the opening day of the series, considerable doubts 
oe 0 up tothe last moment. Arrivals to date comprise 52,928 

ra‘asian bales and 17,721 bales South African—a total of 
70,649 bales. 

sea New Zealand Loan and Mercantile Agency Company report 
church (N Z.) bre telegram has been received from their Christ- 
of the ied aa — dated November 11, regarding the opening 
Quotations ine 0 a es :—‘*Competition generally is fairly active. 
torts about | 8 qualities rule about 2d per lb, and for inferior 

ut 12d per lb below opening prices last year. 
ES 


JUTE, FLAX, AND HEMP TRADE. 

ne Jute have robably seen their lowest, the depression 
ad, os Some months past been rather heavy. Reports from 
ae Sal ae encouraging. Old Jute has sold at very low 
ovember. a ere about 17,000 bales. For Dundee SSS in circle, 
1 tneriee pomnber, £11 5s. CJA, November-January, £10 10s ; 

Mourn Wilso.” to £9 fs, Various marke in proportion. 
further sam ; n and Berg, Dundee, report upon Flax :—‘‘ Some 
quality sho ples of fresh Petersburg Slanitz have come forward, and 
te are po more variety than the first samples; further ship- 
week eee with interest. The advices from Russia during 
. = “nm out special interest. The weather continues very 
owing tothe PP les of fresh Flax do not come forward to any extent, 
doing in Flay roads. AtSt Petersburg there is not much business 
Prices asked as dealers continue very firm in their demands, and 

ila H. ate above exporters’ ideas.” 

excitement _— remains firm, and has further advanced, but the 
advised ppears to have toned down. Monday’s cablegram 


the , i - . . 
} ual to £43 15s, a as 8,000 bales, and the price higher, fair 
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6,813 bales New Zealand, by auction, part sold, at and after- 
wards at better prices, from £20 16s 10d to £21 5s ; fine up to £28. 





COLONIAL AND FOREIGN PRODUCE MARKETS, 
For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 

SUGAR.—The market is without animation. Beet sugar estimates 
continue variable. In France the supply will probably be less than 
the previous season. Mr Licht’s figures as regards Cane point to an 
increase of from 250,000 to 300,000 tons. The speculative business 
in Beet has continued of moderate extent, at about last week’s 
rates. In Cane-grown the sales have been unusually small, chiefly 
crystallised West India at 16s to 17s 3d. 2,873 bags St Lucia, by 
auction, went at 16s to 16s 6d. Shipments of Java to Europe show 
a marked decrease. During the past week one cargo sold, 1,850 
tons, first runnings, at 14s 104d for Genoa. The retined markets 
do not present any material change. Foreign are easier in some 
cases. <A good deal of American granulated has sold for delivery 
in the United Kingdom. 


Imports and Deliveries of Sugar in London to Nov. 8, with Stocks in the Public 
beeen at the fone time. 
1890. . 


1888. 1887. 
Tons. Tons. Tons. Tons. 
MONEE ocsscccecainecccts 212,500 289,700 ... 247,600 .. 249,200 
Delivered ................05+.. 239,300 267,100 271,600 ... 277,900 
UIE <<. ceesecasacapeceticees,. . Sb <0. Oe 29,700 ... 48,070 
Stock, United Kingdom 91,500... 178,800 ... 149,300 @.. 165,200 
Beet, 88 per cent. f.o.b. 12/6 12/74 .. 119 13/3 13-44... 13/9 13/10 
Good brown West India a 11/6 13/3 


‘ otic i. Cae 
Crystallised Demerara... 16/6 18/6 .. 17/0,21/0 ... 16/6 19/6 ... 18/6 31/0 
Fine French loaves, f.o.b. 16/74 169... 17/0 17/6 ... 18/3... 17/ 


Madras Jaggery,percwt 10/6 10/99... 8/6 je 9/6 10/3'10/6 
Java afloat, Nos. 15tol6 15/015/3 ... 14/3 ey (bok. 1 
Tate’s Cubes, No. 1...... 19/0 «. 20/0 ia a5 « 2a 


Jaggery.—There has not been any reported by private contract. 

Beet Sugar.——Prices have varied slightly during the week, and 
with a quiet market. (German 88 per cent.,, November- December, 
12s 6d to 12s 74d ; January to March, 12s 9d to 13s per cwt, f.0.b. 

Refined.—There has not been any new feature in the market. 
Prices keep low and Foreign goods plentiful. Sales of the latter 
include Paris loaves at 16s 74d to 168 9d; fine Paris cubes up to 
17s 6d,f.o.b. Granulated and Dutch crushed steady. American 
granulated has sold for the United Kingdom at 16s 9d to 17s, c. f. 
andi. A good business in anes here and in the Clyde. 

RUM is steady. Sales include 100 puncheons Demerara, at 1s 11d 
per proof gallon, and 300 casks Price of the latter 
not given. 

cocoa.—There is nothing to affect quotations with present very 
small supplies available. On Tuesday the total quantity of West 
India, by auction, was only 186 bags. Business by private contract 
has been inactive. 146 bags Guayaquil were bought in,a few 
selling at 62s. Ariba is irregular in price. ; 

COFFEE.—The very small supply of good Central American kinds 
enables holders to sell at late high rates. Ordinary qualities have 
a downward tendency. Terminal markets are dearer on the week. 
Brazil receipts far exceed last year’s, and the prices are nearly 
in proportion with those in other markets. At auction, 46 casks 
7 barrels 7 bags Ceylon found buyers: small, 100s 6d to 103s ; 
low middling to good middling, 103s 64 to 107s 6d. 31 bags Kast 
India were bought in, also 250 bags Java: pale, 1008; fine 
ordinary greenish, 102s. 42 bags Ceylon Liberian realised 89s to 
92s 6d. 69 barrels 60 bags Jamaica, ordinary to fine ordinary, 86s 
to 94s 6d. Of 1,951 bags Foreign, a portion found buyers : New 
Granada, pale to grey, 928 6d to 993 6d; colory, 104s to 107s; 
Costa Rica, dull colory, 102s 6d to 103s 6d. St Domingo with- 
drawn above the value. Of 1,495 bags Brazil, a part sold at 86s 6d 
to 91s 6d for Santos. The Dutch sale on Tuesday next will be 
small—30,380 bags 50 cases. 

Imports and Deliveries of Coffee in London to November 8, with Stocks on hand, 
1890, 1889. 1888. 1887. 


auritius. 


Tons. Tons. Tons. Tons. 

NOE ya diss cccateenteiscecouemeion ; «. 44,900 .., 31,000 ... 41,300 

peliveced forhome consumptn 13,400 ... 12,380 ... 12,000 ., 9,820 

* 96 OXPORb........0rcenee 28,550 ... 24,360 ... 26,660 ws. 23,990 

DERI 5 nnccecieeccpcassivarvecnseresicor: E00 ice 1400. OBR». ‘Tee 
Estimated stock in chief 


ND wets consesess 000 ... 80,000 ... 73,000 ... 139,000 
aw. alee Gates. per owt 103/ 105/.. 98/101/ ... 85/89/ ... 85/.88/ 
Prices of Fair Channel Rio at this Afternoon’s Call. 
cana Bi, pe 2 A BS GE 
Senter meod ene Cee” Bob, 826 2788. 719 . 16/5. 7/6. 75/0 
TEA.—Supplies of Indian have further increased, the total 
quantity at public sales being 36,541 packages, without causing 
any decided alteration in prices. Fine and finest kinds are by no 
means plentiful. Common teas met with strong competition as 
before. Some of the medium classes show a little irregularity in 
prices. Estimates of supply prove less than anticipated. 
catalogues this week includ 4,801 packages Ceylon, which 
generally obtained steady prices. A few grades under 10d went 
in favour of the buyers. 823 packages Java sold at fair prices. 
The market for China tea remains dull. Kaisow congou sold by 
auction went easier for the lower grades, which sold down to 44d 
and 4jd per lb. 14,854 packages have been printed. 
RICE, — New cro 
to reported drought in Siam, &c. The only business repo 
been a steamer cargo of Bassein—3,500 tons—February to March 


shipment, at 7s 1d, for the Continent, and one of 3,000 tons — 


Moulmein February-March, at 78 03d, open charter. 

TAPIOCA.—At the weekly sales, 1,013 bags pearl, by auction, 
partly sold on former terms : medium, 16s to 1s 6d on ewt, for 
greyish to fine. 759 bags flake chiefly sold: dull 


good Singapore, 1d per lb. 


BLACK PEPPER is in demand, at current low rates. 300 tons | 


OS ————————————————————— 





Barmah meets with rather more inquiry owing | 
rted has 


enang, 1gd; | 
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Singapore have sold, to arrive, chiefly at 4§d to 44d, January to 
March, 1,485 begs, by auction, principally “without reserve,” brought 
43d to 4fd; grey, 4dto 44d. Of 350 bags Tellicherry, nearly half 
sold, without reserve, at 48d to 44d per lb. 

WHITE PEPPER.—Penang has sold to arrive, to the extent of 
30 tons, at 54d, November-January, 52d for the latter month. 504 
bags, by auction, were partly sold, at 5$d; one lot at 54d, being 


easier. 30 bags Singapore went cheaper, at 8$d ; one lot 8d per lb. 


NUTMEGS.—The market remains dull. 30 cases Penang included 
79’s, slightly mouldy, at 2s 9d; more or less shrivelled went at 
1s ld to 1s $d. 17 cases Bombay partly found buyers at 2s 7d to 
2s 10d ; shrivelled and part shrivelled, ls 4d to 2s 3d per lb. 

MACE.—Good qualities remain firm. 6 cases Penang sold at 2s 1d 
to 2s 3d for broken and low. 18 cases wild Bombay, at 9}d to 93d 

r lb. 
CLOVES. —Zanzibar continues inactive, with a stock of about 
60,000 bales. 700 bales sold for delivery, January to March, 
4%,d to 4Zd per lb. 363 bales, by auction, were chiefly taken in. 
Some small lots sold at 3id to 44d. 8 cases Penang, 74d for low, 
—e lot good at ls 3d per lb. 103 bales stems out at 1jd 

r lb. 
P OABSIA LIGNEA —100 boxes offered yesterday were bought in at 
26s. The nearest value is 25s per cwt. 

GINGER.—28 cases Cochin were bonghtin. 33 bags small washed 
sold at 20e6d. Of 121 barrels Jamaica, a few lots sold at previous 
rates. 

PIMENTO has declined about 2d, with a dull market. 869 bags, 
by auction, part sold at 2d to 24d per Ib. 

CHILLIES tirm. 187 bales Zanzibar at the public sales bought in 
at 403 to 42s. Some damaged sold at 31s to 3ls 6d. 103 bags 
African capsicums withdrawn, at 30s per cwt for West Coast. 

FRUIT.—There has been some further advance paid for currants, 
and the prices are higher in Greece. The abolition of the 
American duty partly accounts for the improvement in quotations. 
Provincials have sold at 23s 6d to 248. Of 83,318 packages 
Valencia raisins, by auction, nearly half found buyers at full to 
firmer rates. Low and good ordinary, off stalk, 263 to 29s. Of 
12,100 packages Muscatel, about half sold at several shillings above 
the late lowest quotations. 

NITRATE SODA is offered at current low prices, including cargoes 
of this month’s shipment, at or rather under £8. 


SHELLAC.—The few sales made in second orange for delivery 
have been at 53 to 6s decline. TN, November, 95s ; December, 97s 
to 97s 6d, and the market dull. AC garnet, on the spot, at 84s to 
85a, showed a fall of about 8s on the week. 1,406 cases, by auction, 
on Tuesday, partly met with buyers. AC garnet showed a greater 
reduction than above quoted—viz., 8ls to 833. First orange, at 


98s to 99s, waslower by several shillings. Button sold at 90s to 
96s for good to fine. 


THE ECONOMIST. 
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INDIGO is firm, and the forward sales made hay 
rates. No business done in the new crop. © been at fim 

DRYSALTERY GOODS.—Public sales have been of very small extent, 
Nothing done in gambier to arrive. On the spot, 22s 6d paid, and 
328 3d to 33s ~ ae BB er 

DRUGS, — Cape aloes sold at easy rates. Ca 
Balsam peru again firmer; few ines at 5s 6d. "he 
sold at irregular prices. Rhubarb quiet. Tonquin musk, ski 
pile I. 2s to 3s lower. Oil of peppermint, H. G. Hotchkiss 
vanced to 15s. Other essential oils mostly neglected. Opi 
more doing, at steady prices. Senna, Tinnivelly, inferior grades 
sold at easier rates, whilst the better qualities, being scarce, 
realised a further advance. 

CHEMICALS.—The few changes in prices have heen against the 
seller. Acid: tartaric is easier to buy. Citric hardening, 1s 
paid. Ammonia Sulphate dull and lower. Sulphate ‘ “i 
early delivery has declined. No change reported in sodas, 
meet a steady inquiry. Cream tartar easier to buy. 
potash, 5jd to 54d. Quinine quiet, with small sales, German, on 
the spot, Is; for February delivery, 1s 04d paid. 

INDIA-RUBBER has been quiet. Para quoted 33 3d to 3s 4d per Ib, 
There are several sales ot other kinds to-day. 

METALS.—The dearness of money has further depressed quota- 
tions during the week. On Wednesday Straits tin reach 
cash, afterwards selling downto £94. 150 tons Australian sold at 
£94 17s 6d, cash, Banca in Holland quoted 563 fi, and firm. 
Copper was at the lowest on Monday, viz., £56 2s 6d, cash, for 
G.M.B., after which a recovery of 10s occurred. Three months 
sold at £56 15s. This morning the market is again weaker 
Spanish lead offers at £14, prompt delivery ; English, £14 &, 
Spelter quiet, at £24 15s, ex-ship. Scotch pig-iron has fluctuated 
to a slight extent during the week, say, from 51s 1d to5ls 8d, cash, 
This morning the market is steady. Middlesbro’ No. 3, 488 6d, 
cash. Estimated stock of pig-iron in store at Glasgow to-day 
estimated at 618,094 tons, against 621,870 tons last week. Quick- 
silver has sold 6s under the merchants’ price. 

Closing Prices on the Metal Exchange To-day. 


Glasgow. 

Scotch 

Straits Tin. Copper G.M.B. Spelter. Pig-iron 
Per Ton. Per Ton. Per Ton, Per Toa 

£94 to £94 236d £56 10s £24 15s w» =: Sd Ud 


LINSEED —During the week easier rates were again accepted 
for Calcutta seed, but the market afterwards became firmer, 
and supplies afloat being very light. On the spot, 
42s 3d paid, and 423 6d demanded. On _ passage, the same 
may be said. November-December, canal, 428 3d, buyers. 
2,000 tons, December-January, 42s 6d, at which it could be bought 
yesterday. Buyers’ views of new crop, spring shipment, appear to 
be about 41s. Bombay nominal. La Plata seed, January to 
shipment, can be bought at 41s 


a 


























OFFICIAL RAILWAY TRAFFIC RETURNS. 























__etuiaieeaa 
Div. per -ceipts ai , eg 
Revenue past Hal-Year. Cent eer | Receipts. an Cost & Aggregate Receipts of Half-Year Aegrocnte Miles Ope 
a os 2 2 } 4 a . 
Work- znd ist) Nameof Railway. 2% oa" es - | ber Week. &  Passengers,&c.; Goods, &. R om. fe 
Grons Bork: Fixed Half Halt g& | ss <= 245 z w 
ce Ob'rges _ of Log cee £3 = | 1800, 18 
Recpts. penses Ch Fees ot) | Of E*8) SEs So | aes | 1880.) Mile. | q | 1800. | 1889. | 1800. | 1880. | 186", | 1060 heal 
Cennititesrests | tree ante leanne cmaien |e | mneseney ici od a Rs | 7 i ne 
ots “wt ae Enguisu.* | & £ £ Bee ad £ é | & 
105,151 63,218| 45,080 nil nil. | Cambrian ......-. { 3,683) 2492 4115 4111) ls | 17 ocines } £ sas! sf 70) 40,577) 38,856 101,138] 98,026) 387 : 
262,0." 116,610, 95,975) 6 4 Furness ........-. } 1,616) 8,227) 9,843, 10,635) 71 | 76 } 44,858 | lost | 43,324) 40,354) 141,400) 148,327) 150,229) 15,681! 139 
1006, 244 1052,125 760,461 4 | 2 Great Eastern ....{ 33,745 3949 73,742, 74,843, 65 | 6S | 39,671, By | O3GSI=, 8UGL2I1, 625,31%) GOY,SGi 1,585,217 [1 476,095) HL a 
2022, 62 1213,33: 585,773 0} 3$ | Great Northern 28,176 62,711) 80,857 79,846) 82! BL 37.415; 119 | 745,544 709,669) 928,582( 913,42 [1 674,128 1.623,065! we 1m 
$102,515 2169, 452 176,373) 5 54 Great W estern .... | 63,080) 91,350) 154,910, 150,760) 63) 62 30'6yI | ies 1s 73e'y20 1 631,040} 739,33 | BUH, 260/3,474, 250 |3 325,300) 248% ' 
2084, 263 159,915) 696,709 42, 4 | Lanc. & York. ....) 25,120! 54,213) 81,333 80,236 155 50 | 84,502 List | 740,532 7uy.48$ $29,336, 911,597 (1,079,807 1 612,081 im 
6466,229 2905,152'1379,862, 8 =| 62 L. & N.-Western .. | 74,209) 135,013 209,282) 206,317 12) 112 | §9°773. 175  |2u24,184-1940,622!2 445,395 2 392,38) 4, 409,577 4 383,001) WET w 
1114,093) 653,337) 395,078 10°) | 4% | L., Brighton, &c. .. | 31,130) 12,761 43,51) 41,326, 92) 87 | 611457 162 7s¥.464. 7C8,011) 232,618, 222,8by! |,0:2,08) | vy0, 870 ¢ | eT 
1685,423 896,958 415,164 7h | 42 | L. & 5.-Western .. | 34,525) 20,582 55,210 82,985) 63, 61 | 35,402! igy | 940,725. b90,880) 382,873 378,993) 1,323,002)1 274,809) ea 14 
644,094 362,988 344,085 nil, | vil. aes Chat «& Dover. ; 17,039 6,135 23,174 24,012 128 133 | 150,244 204 } 4875 48x... 99) 114,099 116,54 5} 648,575! 605, 17S) " r 
90,950 56,140 29,286) 6 | 24 | Lond., Tilbury, &c. | 2,076 1,277 3,482 3,532; 351 | 6L | 40,086) 108: } 6,916) 70,828, 23,346) 20,776) 20,256) 96,504) 
1031,670 504,772 516,116 6 a Man., Sheffield, &c. os oe (| 45,790) 46,318) 156) 160 | g3gi314 35 oe +. ay os | 875,175 Bot. sali it 
69,500, 26,026) 1,832, 82 | 84 | Maryport & Carlisle! 699, 1,746) 2,436) 4,387) 08 | 68 | BH,787| 1915 | 12,649, 11,816) 31,380, 30,622) 43,920; 42,528) 
336,866, 141,626 134,941 2% | 3 | Metropolitan...... os e+ | 23,799) 13,543) 394 | 387 | 621,326 | ee cae Lag ae oo =| 24y,ddi{ 2L26i eg 
200,404 93,60 11,366 mil. | nil.) Met. District... a . 7,418) 7,858, 57) | G2 ) 580,625) 30 | °- oe a we | 132,002) 120,00) |) sae 
3assaze vldc211, T36se) Sy | Ob | Menthe Basten 22” W219 190,473 170,722 r6sho40, A3t | Yaa \°Ggroa1 | a4. |: 113,386 1.083;359\2-290, 892 2121 90 9,368,200 9116.98 LN 
$453,422 1910,211) 736,188) 5g | 6& | North-Kastern .... | 34,012, 105,176) 138,785 134,929) 85 | 35 | 38,004/ 1634 | 962.374! 88-7281 850,654 1 762 445/2, €13,027 2 688) 220) WARS | B 
27,024 115,800, 66,163, TA | Th | North London .... | 5849, 2,950) 8,829) 9,157) 739) Tal } 333,663, 194} ; 114,258, 112,600 97,303, 54,519," 171,641) 1617) ee) og 
864,761, 172,300 112,182) 5 | 5 Pe Ne, woes | —_ wine 18,612 12,030) 7 +95 { ve | 220°) 81,702 72,225) 137,192) 136,782) ' 17g 245) 258,407 {us| 
Sell aoe ata | | JONBL. oe cece scees 2 0% 1,53) } . he fed a. a { * ea | 
a aooee = et | tt \ Bayan peeheeemas ee os 3,097 3,035). 3} 35,805 | 149} | ee, 52,127 te ast a 
v4de 672,506, 352,19 ?4 | South-Eastern .... | 25,685 12,685) 38,350) 27,742) 90 90 | B:'897! 198 1742. 663.070) 247.053) 246.361, 915,79 . ; 
364,567, 207,08¥, 86,575, 10, | 75 | Taff _ tavbaavace *. oo | 12,823) 12/963) oo (ear 4 seer eh | GTA_TES, OFS,ATS; war . | BAS ¥ud) 275,008) ne » 
| | | COTCH. } i SLs | { 1 ona 
1590,601) 759,456 668,745) 6 | 5 | Caled oniant { 18,406 39,584 67,900 59,579 73) 74 | \ P 7 811 \1, 008,022) 984,098, TH 
9| 909 os ho | ONY sc ecces ’ ’ yy 59,679 73 \ 74 | 116 ‘ 7 7) 611,534) 607,811'1, 008,022; 98%, 
006,042 $22,926 VL) 4 | 4 | Glasgow & 8.-W. 4 { 8,280) 1317y i405, 2t991, Gz) 62 Sa'10) | lost | aosrso3 Lesibue 2162.0) 212,73u) "384009) smnsld Sh 
75,335 90,614) 80,411) 1§ 1% | Great N. of 8.¢....{ 2464 4,146. 6,611, 6,407: 21 | an ie0is| 6 ba gee, 49.392) 54124) 61,384) 100,005) 102y 
186,275, 93,501, 38,917, 3 | 3 | Highland? ........ | 3,688 2,846 6,434) 6,522, 15) 15 | a? | oe | ce | a ae wt 
a a ree, | North British} .... | 19,717, 42,884) 62,601) Gu,397) 68 | 68 | saiour| at | a2tssa0) 965,517) 609,700) 587,081 1, Wst,oue a 
| | | RISH, * { | } } | rae { @ 
48,914) 21,082) 16,346 6 6 | Belfast& C. Down | 1,117; 534 ; 5 zy! 3) 733} 3008) 
”| BT y "ene | 2 , ‘ 1,651 1,612, 3 23 | { \ 9 29,450) 479, 8,593) 39,753; 2 we 
Wicy aren) S805 Sh | SL | BeMRRE RN Challe | tet] aot) tes! Ae | ar ARR) att) Ea) Ste) attr, on) a 
e160) 67,934) $1,977) 1g | 1g | Dublin W. oh) oes. 4 eel RR eT 8 33 , Bangs eee .. | 102,655) 98 
am hyd ae 4 | 4 | Great Northern { 6,852, 6,173 13°02, 13,088) 27 | 27 14,97¢ | 4 | 163,055) 154,397, 117,683 118,200} 251,085) 2 St ei sa 
946.462 118 gas! 63,350 6 | 43 | Gt. Southrn and W. | 6,681 9,620 15,601 14,491! 390 22 15,810 Livd | 171423 166,625 147,¥50) 142,931 319,373) kn 33 a 
SH 462" 116.645) 17.220! 6 | 6 | Mid. Gt. Western..! 4,81- 5,645) 10.513’ 10,051 23 | 23 | 12°782) 102 | BOTys! 78498) 1OLTIG) 103,287) 183,50) MBIT 
*FKrow Jalv pat, i. . acne. io a a nm ; 





‘ frew August tst. 








COLONIAL, FOREIGN AND 





“*rom September st. 





a —<—<—<—<—<—<—— 
AMERIGAN RALLWAYS. ____—aa 











j 


| 


| Receipts. | Total Receipts. : ; Receipts. Total 
| i j | | | 
Meme. getts|——————| | _ Name, _|,Weok |__Becelpts. | Total Recetpte) =| Wook | 
sheila ____| 1800. | 1689, | 1890. | 1889. | | uding| 1890. | 1859. | 1890. | 1880. | . | Ending! ,g90, | 1808 | 
OLONIAL. Sak ere a F , seinen sein | 
; lov : asl eee aie doe nee et £ : bt RICAN. ! . 137 
pare. a eee : 48,898 $6,835 TL,722 $17,613) Kast Argentine... Sept. 21! 2,304! iret 22730 1'259|Ala Gt. Southern|Oct. 13, 7,845, fi ie 
atin ...| 3! > mene ocean 2 570,00) Kast of France ..'Oct. 23) 113,132) . |. Chic, Mil. & 8. P.. 18,123,300 ee 8" | 
Gd. Tk.of Canada 81025200 107.457 Ry ht La Guaira & Car.|Aug. 26) 3,494) 2,691, 83,352). 83,760|Cinn. Southern...|_ 21) 180 ge an 
Gt, Indian Penin. 8 62,209 62,151. T9s479 762,197] Mextean Marg Noe SL) WBE TAA) 152.114 3642838 3.515,083 Denver & Bio Ura Nov. 1 att, sues a 
ndian Mid....... , ;  naal Sener e) ore Nov, 8) 14,800) 14,200 392,700 289,:00/E. Tenn V. ies ‘ : 
png Oct. : Bayt hy sn g3.0r3 Nitrate Railways'Oct. 31! 63,335, 49.683 357,855 314,002) Lilinois Central ..\Sept. __) 253,235 ert} 
South Indian...) Sept. 27) ufizo) “O7ra ratyeg 22b722 Nrthrn.of France| July 15 | 138,320) 147,699 3784,720 2722,080| Louisvl. & Nashy Oct. 18, 77,808, "pep 
os Forges. “ee el TENN eee nag <7 {Ott 25 | 1508 8,637 104,932 108,53 |N.¥_,Ontario. & W| * a 3y,ust SOE 
. Ayr.Gt.Sthn. N 2 2 357.394) _? 23 | 316,044) 335,793 1142 632 4, Norfolk & West. | 8 3" 
Bu. ~ ene Nov. . “7 —_ 374,862 07.204 Paris & Orleans ..| 23 | 138,428 11,44) 5,457,930 sosLite North Pacific ....| 18 121,586 121.292 3 Te 
Bu. A. & Rosario 8) 8,769 901) 4577786 445 ‘963 ecife& 8.Frisco Sept. 13° 1,195 i484 12471 13,501 Ohio & Mississippi 18 19,20 1036141 em 
t. ntine 9 10.610 16,118) 595,581 fenane Smyn. & Cassada. Aug. 27 3418) 3012 - |Pennsylvania .... Sept. 1166068 97,gah 
UrugofM. Video 9) 6.498 7-916 107/855 09,478 South Austrian*. Oct. 25) 84,7 84.776 3.599.298 3 479,817;3, Louis & San KF, Oct. 11 29,79 61,073 2 
Dutch vs Aug. St) QLTI8, U'z301 130,430) Sthrn. of France*| 25 7/,449 75,620 2 971,924 2 836,905) Wabash ..... ae 18 54,988 f 
— ** | oe | Wate. of France* Aug. 15 116,524 125,368 Zo.v,o71 2 819,508) | | | ; 
genera een 


* Yearly from ist January. ; 






Net Receipts. Including Rajputana—Malwa lines. 











e ‘a Sauae een 'E\e) NY \,8868e SEES eC eee 


a 
Ca 





November 15, 1890.] THE ECO 


NOMIST. 


ee abana arcana a ne a ae enemas 


COFFEE. —193 barrels 546 bags Jamaica went at lower prices,from 
83s to 90s, part being taken in. 95 bags Bontyne and 171 packages 


oms.—Prices of cocoa-nut are somewhat nominal, but the late 
advance is still quoted. Ceylon, £32; to arrive, £28 to £29, c.i.f. 
terms, according to date of shipment. Cochin, on the spot, 
£33 10a to £34. Linseed oil has varied in price slightly during the 
week,and is now steady. On the spot, £22 to £22 2s 6d. December, 
£22 58; and to April the same to 2s 6d more. English brown 
sold toa fair extent, at £26 10s to. £27 1s, on the spot. 
January to April quoted £27. Olive maintains the recent advance. 
Mogadore, £37 to £37 5s ; crude sperm, £46 to £46s 10s per tun. 
PETROLEUM OIL. — No change has transpired in this market, 
which is steady, but quiet. American, 54d to 53d; next month the 
same ; Russian, 574d to 54d, and Syd respectively. 
—American receipts are light. American is now 
at 30s to 308 3d; first four months, 30s 9d to 3ls. 
ropacco.—There has been rather more inquiry during the past 
week, but sales have only been upon a limited scale, InjAmerican, 
transactions have been confined to purchases ty the home trade 


for present use. In substitutes there has been rather more | Middling ditto....0.0..00000. ae 
areal SRM S, cosiey.iaiionicarnvnstrins 
r [ ae eo hidntae eekentiaaemeese 
POSTSCRIPT. Friday Evening. | First ditto... 
SUGAR closes without further alteration. 6,695 bags crystallised, 
auction, included Demerara at 16s 6d to 18s; very fine, up to 
19s ; Trinidad, 16s 44d to 16s 9d. 500 bags Trinidad syrups bought ee beeseaseneneee seesencasensas 
in; also $1 casks Barbadoes, one lot selling at 14s 6d. a. 






















Mocha held above the value. 


rates for low kinds. 
90s 6d for Santos. 
RICE continues firm. 
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738 bags Foreign part sold at easier 
1,049 bags Brazil chiefly sold at 863 6d to 


SPICES.—Further business in Singapore black, to arrive, 
February-March shipment, 4 (sd to 4§d. 

SHELLAC declining and weak. 

INDIA-RUBBER.—Part of the supply by auction had to be 


taken in. 


TALLOW. —1,014 casks Australian rather more than half sold at 


3d to 6d decline. 


Town melted remains at 27s. 





LONDON MEAT MARKET. 
Per 8 Iba by the carcase. 


NN I a ec 8. seumntinenios 


Prime ditto 
TREN DOU onesie vcacccxiecee 


CHPewMnesg 


LONDON POTATO MARKET. 


Commercial Cimes.—Ceekip Wrice Current. 
The prices in the following list are revised on Friday, assisted by an eminent firm ineachdepartment. 


Per Ton. 
60a te 908 











DITIAG sides devecansexstasivsgie 
50s to 7 #| Imperators 


Inferior mutton .............. ahvaieans 
Middling NUD in cpinsackasmnteiaia 


Middling ditto ................ 2... 
PUMA ctinicks dncince diced 


CUNT Hee 
aneoeeana 


paY DRUGS—(Con.) e ds da | METALS—B. Copper £ & « |SILK—(Con.) sd sd |TALLOW—percwt 3 @ 6 4 
FE aden ds a | Oil, Cassia.. perlb 3 9 310 Eng., Tough p. ton 61 © 62 0 | China—Tsatlee, No.2 Petersbg., newYO 0 0 0 0 
. @ 8 | Melee) us 25.20. 66 0 0 Best selected ...... 64 0 66 0 ONd & .......cce0e 9 0 15 6 | Australian mutton %4 6 26 0 
Bt Vincent com.tofn 0 1 Peppermt.,Hothke 15 0 0 0 | Bheets ......./02.; 69 9 70 0| No.dand6 ...... 2 16 0 do beef .. 0 25 6 
0OCOA—duty 1d p. Ib Opium, rky., fine.. 14 0 M4 6 Chili and g. m. b... 66 5 5610 THOME vicecess 6 14 0 HE acaceds seco © 6 
Trinidad grey to ord Rhorb China,frtogd010 3 0 Austrin., Wallaroo 0 0 0 0 Long-reeled .... ¢ 0 0 | TAPIOCA— 
CWE ..ccrcee 5% 0 63 0 Senna, Tinnevelly gd. ee do Burra .. 0 0 0 0 anton ......... 313 0/ KT. flake p. Ib.... 0 1f 0 9 
to finest .... 2 : 2 ? OtherE.Llowtoed 0 1 0 2 | Iron, perton Re-reeled ........ 6 16 9 | Pearl........ percwt 16 0 19 0 
Goodto fine”... eo 0 @3 0 [DYE STUFFS, &c— | Naltogy: Britlehe- 7) 8 | Patent Brutia 2.2.2.0 0 0 0 | TAR—Btockhim..pb! % 6 21 0 
Ceylon, mid. to fine 95 01:0 © Galls China percwt 60 0 65 0 Hoops ....... 710 810 | Persian se 68 Archangel ....... -40 00 
Guayaduil Ariba 0 e 6 rene. ng Bheets ccoreex a oe Italn— Raw, wte. Novi 0 | cet aatuty, #4 per Ib 
i¢neseete. a0 Oe 7 TS ST hen 8 Cbs er es coave . SN csee ote 0 bi ongou, ord, t 
OOFFER—duty 14d per Ib aoe .. eo eS Rails, ditto. 2... 0.0 0 01. Other kinds ..77.. ' Mediam to good. O1t° 0 ith 
lon,sm. &low mic 99 0 103 0 Cuteh go aa fue.) 26 0 35 0 do Steel at Mdlsbro £5 2/6 5 10 hrown—Pdmount. 6 25 6 Fine to finest...., ~- i338 
—" fine te ‘= : orewoone we - ts _ Eee piaiven.ceeb 5S oh - : — pean peden ies Souchong, com. togd : : : 5 
ae = 8 ad—Eng. pig per ton BOD BP coctvscend he to huest...... 3 
Rest India, plantion.100 0115 0 | Brazil ...... perton 6 9 18 0 | Spanish a as 13 15 14 © | SPICES—Pepper— ee - OT 826 
aazass. shes 95 0 9 O | Fustic, Jamaica .... 4 0 4 5 | Quicksilverper bottle 913 lu 0 Black, Eastern plb 0 4 0 4)| Flowery Pekoe...... 13 84 
, med.to bold 104 9 130 0 NG leis tes dkms 510 6 O | Spltr.,Silesianperton 2416 0 0 Aleppy & Mala 49 0 4] | Scented Orange Pekoe 
fair Indan 9 0 92 0 Lima Wood ...... 90 0 0 Tin,English,ingote 9710 0 0 White, Singapore 0 8 0 8 SR var accaen 0 64132 
Sinepr. picked Bally 9 0 GO Logwood,Campeschy 90 910 0. do., bars ...... 99 © 100 0 | Pimento............ 0 af 0 2 Do Foochow ...... o7 1¢4 
»mixed tofinel05 0 112 0 onduras ........ 910 0 0 Cn 9 0 9 6 | Cinnamon—istCeyion 0 Ty 1 7 | SceutedCprs.,Canton 0 44 1 6 
Jamea.,ord.tofn.oris4 0 9 9 | Jamaica .......... 5176 6 6 | Zinc, English, sheet.. 23 0 06 0 Do and do ........ ot t:8 Do Foochow ..... «2 Bo 6.¥ 
Low middg. to fine 95 0115 0 | Red Sanders. ...... 4 5 419 | Tinplates,perbor 0 09 © 0] Do3rdand 4th 612 nee com.tofair., 0 4 0 9 
Etcleestie ot 2 : DIN) 6 43. we dedn neni 70 1 0 one f.o.b . : - : Cassia Lignea unwkd 25 6 23 0 y ood to tes : Hh : % 
. ELEPHANTS’ TEETH— co 5sccuae Cloves—Zanzbr..... 04 0 43] 4: oa com, ' 
ae. 8 ean ; Large sound per cwt. 70 0 78 0 | MOLASS'S—W.Lpcwt0 0 uv 0 arene raceuheisted e {2 ona eon g ; ; ; 
ory Guatemala. 02 0 4 Ceerea  Wauty es do a | OLLS—Fish— £8 £8 | Oxhinvccpedé ptdo2 0 73 0 |, Goodtofinest’.... 14 8 6 
Sdetcicrcs 60s ¢ | Eeires...-perews 25 0 m0 0 | (perm, Crodeptan 6 0 0 18 o , Tough... 17 9 33 0 | Indie sad Corl | 
Hair to gd. channe, $3 0 38 0 ZOTAR «00s “oro 2 Beal, yale 20.2... 24 0 25 0 Bene «ose eveees 24 Broken Pekoo':<:. 0 9 1 1 
Commontolowfair 74 0 79 0 | Publ ......-- ‘2 4 a eS 23 0 0 ie ee a ee ” good tofine.. 2 2 3 0 
fantos good average 96 wee pian le nidis sh aa : oft india wo ie ‘eee = Sans Pekoe Souchong.. 0 8 1 3 
OOTTON—See Wee y Re ., Livp * aoe ive—Spanish...... 2 0 4 Mace . : lb 20 82 Pe  cactadaene + 0 > % 
CHEMICALS— 2 d'a d | Raisins, dty7s.percwt— Sicilian............ $@ © 330s oe Do good to fine.) 1 1 3 9 
Aid, citric .. perlb 1 3g 1 4 | Valencia .........+.. So eC) Eemmt....:..00. s¢ ¢ 6) =m ree nti a 4 
patel ag oo eee eT ot ot. Ne ..0 2... o 0 3! 6 | SPIRITS—Rum, dty.p pf.gal.10/10/ TIMBER—Timber and Hewn 
Oralic **: -o bo 8 BE a scr0000 65 Ot) o | Seeds, Linseed, p ton 21 17/6 22 0 |  Jatuaica, per ga Wood. —Dantazic & 
Tertaric, English.. 1 2) 1 3 | Quite “o7CTttt** 10 0 80 0 | Bape, refined Eng 25 5 0 0 bd, 30t0360.P 2 8 210 Memel fir ..pload 40 0 15 0 
Balpburic .......: 60 00 cee s9rtese og 0 0 |, Brown, English.. £615 0 0 Fine marks 8 4 3] Pitch Pine Timber 50 0 To 0 
Anm, lump & gud p t £5 12 6 £6 5] Ops noes. S Mchiape 00 0 oO | Ground nut ........ 25 0 35 0 | Demerara, proof .. 11 2 2] Qanada red pine .. 60 0 70 0 
onia,carb., plb 0 34 0 39] -Tanses, D. MAchisp.c Cocoa nut Ceylon .. 32 0 0 0 | Leeward isl, prf.. 1 9 141 — yel, pine, irge 76 0110 0 
8 0 0 
uriate.. perton £25 0 £30 0 | ToD ES Obes i ch : ; 16 © | oq GOCMIt . «22s crores 3310 34 0 | KE. I.and Mauritius 16) 1 8 — — small40 0 75 0 
Menthe een eet 9/8 11 6 | peo ad we 8 > Palm (Lagos) ae 29 0 s. 0 Bieaey, Sate Pepe veeet of. mobos ORM. «2+ er0e0 e ¢ 130 0 
»lumppercwt. £2200 0 aac DP sspiccesdowssaes 0 0 : . WORE covecccccce 90 @ 
tiie per ew, Si 'S 8 | “Menolimysclocoa.- 16 9 23 0 | Batol vegeta 0 Oh 0 OL] Minghds' {UST it 8 UP 8 | edlantonbe as ome 8 
per cwt. 31 0 6 O - ’ akes, Lusd., Eng. 555 .. nact, igs. Cu Q 
Pearl do. do 40 0 0 Malaga half cheste 15 0 22 0 wn... sc. £7.10 715 | Corn spirits, pfdy pdil 11 12 0 | Deals & Sawn & Pre 
Brimstone, Roll... 6 9 8 8 Nuts—Breelona,p.dg. 22 0 43 0 Avrivan 22222222 “G28 6 1216 | Spirits: fo. Exprtn 16 4 8 | Morway, Potrestd aso” “ie 
Rebs afcbewer of ¢ [Arama Pansitas 5 ob $ [UB tara anrto'® 4 # |Gemenopiie””. "oat Tail tsuneo FSS 
-Tef.cwt 280 28 6 | Archangel, Crwn p. Linseed, <9 al 6 sees oun 1DOR . o 910 
Oream sistcwt 97 6 98 0 | Bt. Petersburg 12hd. 19 0 27 0 Bombay pr4i6ibs 430 © 0 | SUGAR—per cwt Russian . - &6o0wo 
Oslomel.....’ rib 3 8 00 — 9 head 16 v0 17 0 Calcutta pr410 lbs 426 © © | Brit. W. India, refin 0140 Finland ... - 7000 
Oorrosive Sublimate 3 0 0 0 |GUTTA PCHA—p.lb sd s d Rape,Ferozep4ié6lbs 00 0 ¥ Crystallised | ...... 6 18 0 Canada, Ist plue .. 13 0 % 0 
lodine ...... peroz 0 9 0 0 Fine EMO cwonees 6 0 6 6 Calcutta,K.A.T.3% 410 8 O | Porto Rico, Grocery 15 0 16 6 _ tnd —.. 9 0 160 
Potash, bich 
- rmt.pribd 0 0 33) HEMP— £8 € 8 | PLUMBAGO— Refining ........ 000 a Sd — 1. 700 0 
TR ea oO Mouritinseryesaliiced 19 9 17 © | Bien Pine Peaks § is is i 
Oe , ’ ~ rainy.... 16 0 
» English 010 0 0 | Jute, goodtofine -.15 0 18 0 |RROVIBIONBS | | | Ja ota eg Mtg | Dntecdck,aoft.3in.0 8 1 8 
Precipi ——. 0000 of ee Vesbeene 8 0 16 0 Friesland frub, {nst 102 0112 0 Low to good brownll 0 13 0 gt yy oe Qo 
Bel-Acetos.. ber ib 310 © © | Coir Yarn, gd. to fine 18 0 37 0 RN sos waaset axe 88 0 98 O | Bengal, Accra...... ..14 0 16 0 uebec, per 0 9 
«ss perlb 0 0 6} Common tofair .. 11 0 17 10 d.—Wtrfrd. 9 0 0 0 w to good brown 0 0 0 0 
Bode mmoniae br cwt 35 0 87 0 | HOPS, English p.cwt £4 0 16 0 ok Serene 0 0 0 0 | Penang, Gr. and crys.0 0 0 0 | TOBACCO— 
er anh tone 60, 7 10 | HIDES,Ox&Cowp.lbs d sd | Cork ..........5 : 00 0 0 | Native brown ..: ou 3 duty 38 3d per Ibs d@ i 4 
Qe fh ahi aoe 3.3 | Salted, BA &MV 0 4 0 Continental ...... 0 0 © O | Madras, native..... 0 00 Fete, gor S Sane ‘a ° 6 O11 
x oo USES © U8 16 R. Grande ...... 0 4% 0 4] Hams, York ..... 93 0113 0 |  Jaggery, Cane... 10 6 11 0 | Virgininleaf........ 0 @ 1 6 
berdegree 0 if 0 0 he jor” — stript...... 04 1 6 
white, cwt 25 Australian ..... - © 23 0 4 RE. Fc decison. ¢ 80 0100 0 | Manila, “superior” 0 o 0 0 Kentucky lent 
3 0 2% 0 ROE ve cba nnes es - © 2f 6 4h] Lard—Waterford and Low brown ...... 19 6 11 © | Kentucky teat ...... o4 089 
Otiphate Quinine— 7°.9¢ —B.A.&M.V. 06 0 8 Limerick badder 60 0 61 0 |Sismand Chinawhited 0 0 0}. --. stript .... O 3b 010 
oward’s, in bot) APC ..- se erereee 04 0 6 Cork and Belfastdo 64 9 60 0 Low to good yelow 0 0 0 0 a ; _ 461i 36 
= ” RII vases éncs - © 5 O 6f] Ferkinandkeg,Irish48 0 64 0 | Low togood brown® © 0 0 er aes 
: : ; z anes ee ee 0 + 0 4 American and Can. 0 0 0 0 Java, grey aud white 0 ° ° ° ce 3/2 per ° 3 s $ 
rysa auritius 0 0 33] Pork—Amer. & Cana- DR 5 6cacabenens wer scccece 
oe O00 Madagascar .... 0 3 0 3%] dian, perbl ...... 0 0 O 0 | Brazil, brown ...... 0 0 0 | Clgars,bud.duty60 8 0 86 0 
Ouplate Copper <2 15 18 $ | OMB paaiaeeseens 8 #8 Os Beef—Amer. & Cana- eke pen: gd votine cryat 16 0 7 0 | TURPNTINE,pewt 9 0 30 8 
stpenne is ndia ...... dian, per te........ iste ahi 
Rent mS at @ [INDIGO per ih onoere a ew a 8 ak | sesnalent tices gis $ | “Wieeconbo-tamalt waits 
pili . i American, new.... 0 uu entr al. - vn. . 
AL pert” 7s Oe Bengal, en Pee TS yenermneate 44 0 48 0 Fr.togd Muscovds 13 0 14 0 ui-beee boees ¥ Mt 8 
« best . Mid. to good mid. 4 9 5 0 Gruyere .......... 70 0 7410 | Baringp—London 
18 6 Kent fleeces 910 10 10 
HINEAL_ 10 | Low togd. ordnry. 3 9 4 8 | RICK—Rangoontoarr | eng eperareones - : Z : a eee nen 
fe silvers per Ib 9 M-dras, Velore...... 0 6 @ 0 openchtr...pewt 7 1, 7 6 De’ No? F388 w. N02 0 
“lil 10 10 Native ............ 1 2 3 1 | Bengal,wht,onthesptlo 3 14 3 G ne 6 18 0 Leicester do .... 910 10 
ee “lol; tah, good to fine 3 3 : : Do, yellow ........ 76 96 Crystals m***** or @ 1g 3 | Coloniai—per Ib. ads 3 
Nearer SE Ur et 140 0 1000 | NDT eae oc i eee. sveeaenrens * 2S £64 Beno 0 16 ¢ | Vic.—Fleece super. Lis 6 
Aniseed Grit? ie 22 0 33 6 | Para, fine ss 36 reacle.....--.-+.. 0 0 @ | Scouredgood.... 1 9 110 
Beisam, Tees per tm 140 0 | Mozambique ..... ate 7 ae — 4 tt 3 $ Cavsnso—fo.b. in aan 00 oreee seis é int 3 
. ‘clin. on cs ue nckideae ry or, jeeee 5 
I se nocs ace a 2 : LEATHE per lb 1 wt10 0 13 6 supe. SUPT. .000 60 086 N.B ales, Scd.avr 16 16 
Calisay; Crop Hides 30 461b 010 1 6 | SAGO—Pearl..pc 06 9 Greasy average om 12 
Blac renydG, | ® 2 6 | Engishbutteia 2% O11 2 2 DE cae pceveas 9 0 10 6 - No.2 .... 8. Aus. G 7.66 
6 ha if 16 ‘do % 36 12 2 9 | BHELLAC—percwt French loaves, f.0'b. 16 7416 9 | §- Aus. Gremay avr. 0 8 @ 8 
 Japay © 3 6 6 | Forgn. butts i6 1 6 e, good to finelOO 0116 0 | —crystals,No.3c.i.f1s 9 16 6 : i 
wisi ge $12 9 | ode ms 0 Oh 0 | Becond us 9 os 0 | Rasalan ostalnclt He She S| Gspecdcredseap. tt tet 
edi 982 Oo] do | 8 6 0 Oh 8 0 | Becond ......-+ ‘ hen om nee ; . sap. 
wanscves! 10 3 6 [Gaktauine as se OTL 3 f [Gute e ediota w 0 os O|FimeFen.cubes,fo.d 17 3 17 6 | Fleece average .. @ 9) 8.19) 
ma, Beaman, Bou 9 FOS] do)6=6 CUO 8 8 w to medium .. 5° 0 96 0 | BEET—Germnt.o.b. 14 6 13 7h Fn Oe 
A 120 0 200 9 Seoak mee 100 4 O ‘ $ a aeien - 68 ¢ 10 018A perewt.... 00 00 Greasy average.. 0 8 O 6 
fuchss iy G2 8 [Sharendttdon "=" Bt 1 & | Beugaigurdah pido ¢ 9 @ | gdndlutysetned -- 2 6 8 | Giclpoogiompe th 1 9 
ae ree dides, English 010 1 3 Cossimbusar .... -* Mu i 1 
ve 8O 84 @o 8 ish Gonatea 00 0 0 | BHELLS—M.-o'P petewt ow wi 2 
Hen rt .....::: il se ee ee os ae nt Gomeiyv 0 0 0 6 | China,Mani bsld £6 & £9 0 — Medium 9h 01 
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BRITISH FUNDS, &. 


pividends | —SCSS*~S~S~S~S*«S ong 
” a |. Name. |Pricen, 











ne acta at, aati 108, 
en 2) %, rr 
’ Bacar: Sh 
De a a ae yaanaonabe 6 
SEE NOED ccnaeosnee si6 | 
° Veret red Stk. 1912 10016 | 
vob.” Aug. “Weenet Redbea Tel) 13} 13% 
Mar. Sept. Exchequer _~ Mal.3% 108d par 
7 Beeb mod une, 4 : *. a " 208d 10s 
Apri ..\CanadaGov. Inter- 
col. Rly., 1903-8) B5 106 8 
April Oct..! De eee ne Eo 
April Oct..| Do Bonds 1910.) ZS 110 13 
ret oct. Do Bonds 1913.) > 
ar. Sept..| Egypt. Govt. Gtd. 3%". 
Feb. Ang. .'Turkish Gtd. 4%, 1855... "i108 6 Inipeg 6 
April Oct. [peak < England Brock = * 
Quarter! ndiaStock 34 4 re 
Be? of De tock 34 red. 1948 944 54 
Feb, Ang... “Isle of Man 3 % Debs..100 2 


CORPORATION STOCKS. 
____ (United Kingdom.) 


= 


Jan. 700 1 34% A 18% ....10¢ 2 
sols 4 








Present |ponDs, LOANS, AND | 
t , Closng 
Amoun TRUS STS. é\ Sivas 


— ee 








£ | 
17,056,012 Motock, red Brd. of Wks % | 
1929" .. 44 100 109310} 
ry Do3 f- oa 
000|Com. of 8 
of London 
9,327 ,60C|Cor.of Ln. 8 33.100100 2 


264,500 

996,200} Do3)/% Debentures 100100 2 
$,660,000| Brm'ham Corp. 1946" 3h 100 108 10 
1,177,125] Do do, 1947*.. 3. |100,994100; 
870,630) Blackburn Irred. Stk 3 106} 


1,702,612 Bristol Corp. Deb.8tk 35 100 108 11 
800,000'Cardiff Btock, 1935*.. 33.100 107 8 
496,142 roydon © =>. Ired.* 3§ 100.110 11 
600,000|/Hull Cor. 8tk., 1043* 35 100 .. .. 

2,306,250 Leeds Corp. Bek. 1927 4 100 115 17 
987,284; Do 34100107 9 

1,317,426 L'str One Hea Btk* 35 100106 7 


$775,735 Manc ceaher Cor 


662,930 a Corp. Stk. 
Ge” soteosan : 00 106 8 
406,600 Do iceienae’ /100 108 10 
2,800,000| Notting. Corp. Stk.* 3 \100, 96 7 
704,000 | Portsmouth Co 100 107 8 
486,861 one 
761,921 |Sheffiel Corp. Red. 33/100 oe 
240, 470) 8 thampt'n Corp.1945 34 100 100 2 
297,200! Stockton Corp. 1908 43.100 106 8 
800,000 Bwansea © orp. ‘Bek..* 3/100, 106 8 
RE Ae Weyeoues elecombe | 
oe BONE s cncacae ‘100, 96) 7: 
168,000, Windsor Cor. red. isis" 3/100 98 9 


68, 


* Free of Sianip Duty. 


CORPORATION BONDS. 
{Colonial and Foreign.) 
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Name, - o| bal im 





1,128, 


Auckland Harbour Board....| .. [104 154, 


17/108 6 

Borough of Napier Con....... 1914/110 12 
Borough of Timaru (N.Z.).. pee 20 2 
Boston (U.8.) Sterling........) 108 6 
dooosveds seeevseesooccoee MH 1b 7 








THE ECONOMIST. 
London Stock SParkets JPrice Current. 


CORPORATION BONDS.—Con. _ FOREIGN STOCKS, &c.—Con. 


100 9991004 5,204,700 My & Nov.| 
ewes Gig | 8, 796, 300 My & Nov. 
3} 100' 190 2 2,869,022 Ja. & July) 


Do 3% Bonds, 1912" 3 100 98 100 }3,584,114 ‘Ja. & July 


794,000 Feb. & Aug 
137,800 Mar& Sept Fijian Gy. —" 44,100 5 
99,600 Apr.& Oct, Jamaica....... 44/101 3 
% 307,400\Feb. & Aug! Do.......... 4 99 101 
Corp, tie 3 100 1085 93} 348,700 Ja. & July | Manitoba,1910 6 111 13 
161,000 Feb.& Aug. Maurits. 1895-6 6 107 12 
900 May&Nov.| Do1% Skg.Fd 44103 € 
77,300 May& Nov | Do Consl. Db 4 |99 201 

NET Son ac 44 110 12 
112,600 May&Nov.| Do Debs. 1926 4 107 9 
211,900 ‘May&Nov.! | +t eed i - 5 | es $ 6 
io Cons. Inse 4 |10 
_ 646,000 Wolverumptn Corp* 34'100 107 {3,027,029 Apr.& Oct.| Do do lus 7 7 

336,000 Ja. & July |N. peapowtelt | 


2sr,e00 { 
-| 437,400 Ja. & July | De 

7,201,000 Ja. & July 
"813,700 Ja. & July | Do 1882 Loan 4 


186,300 Ja. & Jul 
aon 16500000 Apr.& Ock.| 


758,700 Mar& Sep 



















484,500/ Brigtn Cor. Red. 1946* 3} 100: ‘10748 3,200,600 Ja. & July| Do Insc. red., 


+741,962| Liverpool Corp. Stk* 100 310)21?]2,291,926 Jne & Dec.| Do Insc. 1923 4 (106 

2.3 100 126 & 880,900 Jne & Dec. | | 

100,000/ Middlesbrough rt. i 100,108 § 43,791,805 Jne & Dec. Dolns.Stk's3 4 |!08) 9 
DORR DOT coccsvcpsesene 100 i808 6 |9,997,666 Apr.& Oct.) Dot/ Cns.Inc.4 | 07 8 


258,281 May&Nov. 


TRR6- 
Ya.& Jly. —_ 4 Wales, | 
Ja.&J) 


400 Quarterly | Do an. Neeoe 6 105 7 
800'Mar&Sept’ Do 1891... “@ \100 2 
262,200 Jne & Dec.! Do 1891..... . 6 1100 3 
2,207,300 Mar & Sept, - 

38%,000, May& Noy. 
4,214, = ‘Quarterly 














Do 1903-10 . 4 j108 7 
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aoa 74,100 Ja. & July |N. Zealnd,1s91 6 (100 
——~ |], 378,800 Ja. & July| Do 1914... 6 {116 18 




















91 ....6 100 $ 
88-94...... 5 {100 5 


Do 1spstciooa 6 |104 12 eg ONe 
May Nv’ Wea 


Do2z drawgs : 103 6 


Do Inscribed 4 lita 16 


Do 10/40 .... 6 ° 
Do 1889...... : 
DoBds 0.1892 5 1108 10 
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. ; ; : yd peers — ) 1601) 98100 | 500,000 Ja. & July! Doli?” Se ae 
: City of Cape Town .......... i 8 pTaAe Se, & July Qucensiand, | sa 10 
1891-6 ...... 
gti City of Chrietcharet a) tote) 33 : $985,000 Ja. & Juiy Do 1913-15 .. 4 \102 4 
ca Vicks déveben 1906 114 16 uly | 
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City of Montreal, Bterling. 
| BE BITE) ccovccwsee cess 


City of Ottawa, Sterlin, 


eee eee ee eee eee 


sapevspeeanysen the diese 1805/1056 7 
‘city of Providence Coup. Bds. 1295 7 8 
[ae oor — Consolidated../1892)101 3 
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City of Toronto, Ster, . 1897/1022 9 
Waterwork Debentures 1906 10B 21 
Do Sterling Cons. Deb. <.../1898)108 12 
Gen. Con. Deb. 9191 
DoBterhng Bonds . 941 6 
Ony e of Wellington Gon. Deb. | eer, 1p 18 
Improvement 1929/1 4 
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278,500 Ja. & July, Do 1889-1920... 6 ae 20 Apl.Oct} 1 |Suspd. uty 71, E.T. 43) 94 
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ic P razilian +» |Quarterly, . as 

oT Do tt oo ; Marsep 1 | July | Do 1865"... < 1 oe “+, fguarteniy os 4% ee 3 
Port Elizabeth * Waterworks” .. 108 10 | Qrtrly. | 1 | April | DoGid.Ln.794}) 91 “3 Jan. July 2. |: Italian, ex. 26 § " 
93-5 neDec 1 /*June.| Do ‘83 Loan 4) 7 9 jJan. July .. | .. '\Prassian Con 

Ja. Jly.|1 |P.orD.| Do 1886 ....6{ .. .. |Quarterly, .. | . \U.8.Fund tei 1 
ree Harbour Board Debs. 1914 99 100 | Apl.Oct) -. Do 1888 .... 44, 83 8 Quarteriy| oo | Do Fundten et ¢ 
Wanganui (N.Z.) Harb. Bd... 1905 93 5 | Apl Oct 1 | *July B. Ee | ci ¢ | oe | o» |Vinginia,..... 6 33 
_ Westport (N.Z.) Harbour Bd.. 1936 99 101 Qrtrly. (1 |*Jan. | Do ’s2 & 86 6 | 8 9 ee ve fee | DO bbe 

Apl Oct) *Sept. | Do 1883 . 87 ° Ad + | + | DON. Fnd.19066 . 
All the above bonds are £100 each, with] Ja. Jly.| 2 _ Chilian, ist 8 /101 : Bae DoNwF oe 

9 ithe folowing exceptions :—City of Win-| Ja. 317 | | Do 1885 .... ‘ 99 101 re Lise fe 
% Debentures £600, and New York} Ja. ay.| Ipen Do 1886 . 99 101 
City and St Louis City Bonds £200. Ja. Jly. | 'P. orD. | Do 1887 . 99 101 RAILWAYS, 
Fb. ‘Aug! 1 jJan.’89; Chinese Ser. ‘Ad 103 
COLONIAL & PROVINCIAL a Aug, 1 gen 91 boo tories B7 |103 . ___ ORDINARY SHARES ARD Stocks 
arSep| 1 ar'g1| bo eem. 5 ee 
GOVERNMENT SECURITIES. ri son egety,t86 8 100 S| Present | 
ae ——_—.|JneDec 1 (A ‘91 Do Kedeem. 
“| mm “June, 1605..6 10s 6 | “mount Mame, 
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z | % | Ja. Jly. k *June | Do Bonds . S 6 Oeiee, ta Do bet rai _ 
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160,000 Ja. & July) Do 1907...... 6 123 § | Ja. : | 4898 | Do" B”.,.. 44) 7 7 80 8,240'79 East London Cous....../} $ 
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Dol lose 1910 4 106 8 | Ja. Jly. ; | June \EntreRios,’86 6 | 83 5 19,706,726 Great Westn., Reve ik 
605,600 Jne. & Dec. Do Dbentrs, | Ja. Jly. | June | Do Cnt. Kly.6 | 86 9 2'092,067 Highland, Ord Con. , me 
| 1900-34 .... 34:10 6 | Ja. Jip. 3 May Greek Inde- - 8,272,589 Hull, Barnsley, &e., Shs 6 

4,494,400 Ine. & Dec. | DodolInse. Be 33104 6 nd nee 18796} .. .. 16, 740,995 Lancashire & ‘orks. Con 118 19 
709,600 Ja. & July! DoRd.1910-35 4 < 10 | Ja. Jy.) # | | cane ee a one = = 2;568,820|Lond., Brighton,&e. Ordi6t $ | 
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1,542,200 Apr.& Oct. Doty.drawis 4 103 5 | Ja. aly... | 1896 Intewation ..6 |seo 3) “2 t8)o0d CheemSaeLany 
674,800 Jue & Dec.| Do 1879...... 71 Cp. “4! Not) appld. Honduras, '67 10, 92! $7,869,627 Lond &N.-Western,Cons. “i 
670,400 Jne & Dec.| Do 1881...... 4 Hot 31 Cp. _'73| Not appid.| Do 1870 ....10{ 911 | 17'622'505' Lond. &8. -Western,Cons.|150 61 
Sam IE Deel Behan $s |e ae ee] Meme «| wu] tea hae gy eta 

. 37,053, ne 
Do 10-40 Deb. 6 103 5 | JneDec Pur orDwg ein (Sard) | 90 101 $187.3 "780, bie ‘Di’ vos. 90, at 
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ne Dec ec, oO} eoce ce es &G thm. 
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: * COMMERCIAL, &¢.—Con. FINANCIAL, Con, 
4. : &c.—Con. - ovienlansaache . 
Sattar ae : 8 BREWERIES, ee ae a ‘Closn g\s Name, | 
17% e.4 sAILWAYS. gure teageageesetichnaneet 3|3| Name. ieee le |e 
‘ i 7 ‘ et SORBIGR RaiLway OBLIGATIONS. —Con. ¢ | a Sain Closng ei Prices. | % ; 
Pt ths ‘ —__—_____—————-| § rices. ad a 
Lhe oO Closng| & |4 “ye 37 | 10 | 10 |Barnagore Jute Factory, L.) 6} 74|10| 1 Australian & New Z. Mort di 
bE AS. CF q Name. “25 | 47 Lion Brewery, Limited ..... 35 37 | 10 | i Il, R.& Co, Limited "..-| 2° 3. |Stk 100 Do 44% Debenture Btoek. | sab ¢ 
. . z Prices rewery, Limited .... ij} 5 5 Bell, R. seg HE ---| 16 164/ 25 | 6 Aus. Mt’ Land & Fi i 
' 25 | 17 Lion Brewery 10}134 pestos. Limited. .. | » 
i> 4 oes 10 6 DO BOW 2.5 cccccrenseesces 26 28 5 5 Bells As Co Limited .. : 1 [Stk 100 i Do 4%, Debenture 5 
a " omy % | 20 | 20 Do Perp. 6% Ary Leora. 10813] 1) 1 Bland, Jilted r+) 2628) 10) 2 (British & American 3 
; ; eeu | Lyons, and Med....... 3 17 1% 10 | 10 ManchesterBrew'ry,L.,Ord. “iia 5 | Bodega, | me Dien: jcc | 25 | 2h British & Austn, Tella ad 
sey 4 44 2 Paris, Lyons, ke. Ist Mt. 6 102 4 0| DoT % Preference........ 13214} 5 6 |B. Morris an & Spiller Stk 100 | Do 44/ Debentures sevens 7 
; Piraeus, Athens, &c. 100 2] | 10) oy 's,L.,Ord. .. 132 Brooke, Simpson, & Spiller, Ts cea 
Ca? i ; ; 100 } Vitebsk, gtd. .... 6 2h) 1) | 10 Nalder&Collyer’s,L., 12 124, 6 | 44) Brooke, eA See | 18 24 | 28 | 28 |British American Land |-”” Sa 
25° ek e.s, 100 Prov. eaten A ccccccee 3 | 19$12) 0|10  Do6 % Preference ectee) ea ——, o wal Go. E| e040 eek hake B. Ayres Harb. Werke Se 
eh th YS st is 20 |Ro a Sar Seeaininlaictislins ; = ' 7; 4 New Westminster Brewy.,L. & Bi| 10 | 10 Peet Sead. eam 14:35) | 10 | 10 Caledonian and A 
ca? Aeshize 01 Oe scree Tl nna ei : Do 6% Preference ......-; 34241} 10 learn ad ee amited ....| 13414 | oa | rage and Ageney .. 
Coie ae oh 100 Boone Le Coons de Jan., gtd. 6 4 ; 2 | = Northamptn Brewry, L. ane > 5| 6 [Bryant < op, fo _ vant .-| cz am | 10 | 39) De A>... we wil 
Rt wheat,’ 100 ‘Do 2nd Series “Wate! Deb. 6 ‘or ot | 10 | 10 | Do $s Debenture Stock.. 11013 | 2 7 \Catmpivell & Sone Ro apply, | B| § Canada Nort Westigeas| 38 
a ved Be .., Ist Mt. . he ; i é i a y ; is : n 
vy ‘Sue “ 100 SmyrneCasoabe ist Mt. Debs & eats 7 on | Nottingham Brewery, Lim. g 8}|100 100 ee ee vs 102 . 10 | 24 Colorado Mort. & Invest ad 
2.7 ” So on ye a gamgernanatet | Bel: 7, Preference ........ o | C., tn, 04 imited ..( 17418] 20 | Credit Foncier ” 
beep 54 30 | Do 1871 (derles X)......... 3 17 iff] Stk 100 | Do ist Mort. Deb, Stock 113 15 {109 Cassell so Wershousen, 6]. line |100 {pe Hand Mort. Debs ....) 98 i 
. t 4 ’ 30 |, Do 1971 f Frauce phen evanen 3,17 v7 Bt 100 Reid's Brewery, 5% Pref. .. Ww? 9 Stk 100 Catalinas Wareh« 5 Dobe’ 82 8 | 60 | 10 Credit Foucier of Maurite L i 
ey oF fs 20 souiere 5 cuiualaceeeon 3 | 12 223 a 100 »=Do4 % Deb. Stock repos 3 3 of Buenos ores Ss L.| 6 7 110 | 4 Debenture Corporation |, d 
TEE EEL 20 South cegenaineabeefantee Bi oe oe 10 | 10 St Pauli Breweries, L., Ord. 02103| 10 10 as ¥ eet 10 | 1 Freehold Trastot Aust.,L! ia 
» ye ’ Be Pn hr Sean <euarerbvonses 6]... 10| 10! Do Preference ...... Ord 112123/100 100 Central Prov “hepa aban: 99 102110 4 Gen. Assets Purchase, L. .. ya 
MA} ; 12 Do rn of France .......... 3 17 :1%4 10 | 10 |Showell, Son & Co., L., O1 12213" _ Buenos “4 7 song sereers 1031231 13 | 13 Hudson's Bay...” Ty) 
Ts S ; 20 earn Buenos Ayres Bnds. 6 107 9 0/10! Do7% Preference...... ad. 64.6 | 40 | 364 City Offices, L a e Bonds || 979 | 10 | 24 Imperial Property Invst., L, 4a 
toe rp it = woe € SaaeES 5 = _ = ge |Smith, Garrett & Co.,L.,Or , 2 9 |100 100 ope the Mortgage Property 1617 | 19 | 5 Lowa Tone! Financial, bh 46 
; . bee | lo Deb. Bnds. 7 .105 ‘ bh Me ere oe % 12 Cityo ond, Ri sim. 11.13} 10) 10 Lowa Lan , Limite el deol 
.4 ? : 100 West of oe e+ee 3) 10 103] 20 lowe tate Brewry, L., Ord. a. 10° 10 City of Santos a irom 134348 1100 100 Irish Light Ris., &.,5% Ota, 110 
j fi 20 Zafra an ee - 0 | Do Preference... 123 6| 6 Cie. oe a . 3 4 [100 100 Land Mortgage of Ind L ti 
; Les ey. je — i es lw 2 0. +54 . ‘ 5 6 Colorado Nitrate .......... 117 19 5% Debentures .......... 
; aa. ow Stk 100 |Watney & Co., _. 188 41 3 . ce Metese Bo | oe 
: eee FS ee ———— [Stk 100 Crystal Pala 7/111 14 ) 18!) 3 Land & Mort. of Egypt, 1 
oe} BANKS. eee Stock om stk 100 bo 6% First heb. Stk. 1887, 08 io lack Do Mort Deb age 
; eae ae . Stk 100 0 67, Seco! scisvownt A222 1 Bp i G0 sand Securities, Limited ,. 4 
‘? ey +4" ai e%) | | é INSURANCE COMPANI —istk 100 = Do67 Pa oe ‘ia. iv tt London & 8, African Exp., 
ie Tne 68 ige b we c. | 20 | 5 Dalgety & Co., Deb Stock..11012 | 19 8$ London Financial Assn, L| 43 
‘ ‘ zs © <= | Name. ‘Zig f< 2 185 | | ne . [Stk 100 Do 44% Perp. Deb. Stock. 100 2 110) 2 !Mauritius Land, &., L.... 
; ' § om | i ¢ = oma i < a rm o .| a@ IStk 100 Do 47. Irrec a ck Co Ltd. 64 7h 10 10 Natal Land, &c., Limited .. 
st. 4 R| |= | 5 = = Name. |& 31S] 10) 7 \Devas, Routle eee ae | 5 581 6) 6 Do8z Preference....... 
’ 4 | am | Be og a] dia| 28 : ,owder, Limited .... : ; 
a $4. SE a & te | 3) 3 Ec roth = Limited +++) 4143.1 25) 6 National Discount, Limited 
(ae an —| } | -< $= mm Ch) 10) 10 Eley Brot ae Copper,L| & &] 10, 2 New 8S. Wales Mort. Loan 
ota ; 8 oe A 4 Limited....) 10 | 10 | 82 93) ante aa 2 13 English & Austin, house, L.| 8 83 Agency, Limited ......, Qi 
on Nooo ° Alliance. Lim. ..| 28 | 10 (16 164 ma 10 10;| 16 | 11, Fore Street Ware d Co.,L.! 1617-110) 1 New” Zealand and Biv 
oe 8 al : ee glo-Arentne,L.| 16| 6 | 334 000, 1*%|Alliance Assure. 20, 2} :¢ 303! 1° 104 Foster, Porter, lic Power,1e) 128123 Plate Land Mort.,L. .... dj 
e, PS 23 omiaes % Dobe Reshatn 200f1 1208) 14 * = 6 | AllianceMar. , = 7 Ay) 5! 6 See L.. Pref. Hs 25 | 2h N. Zealand Ln & Met Agay d; 
2 . ; o-Cali s-| 20 | 10 (15316 : 9-4 3 Fir. & Lf.) § a1 9/| 10 | 10 G. Kynoe oa ee "| 134033 100 Do Perpet. Deb. 4% ...... 
3 Sace| 1mm caler Ee) 3 | (pe sg) ie eee teed) 8) Ath S| IS |e San hiette Orie tat bate itt acl 
; ‘ ' 24)! wet - ae” 1 717i ils ’ it. Law Fire,L | Stk 10 Do 4 CD. ...6.. ee 14124 | 9- 26 Do Preference............ 
1p) $0,000 a Anglo-Ital'66'L-| 8 | ot 72 ot] 20,000, 8 Pamoe Ur tee 7 3° af S| te nee ee ene Denes Te uz) stk 109 North British Austin. i | 18 8 
A / . - +9 | 188} @8| 75 85 1, * of Lon. F., L ‘} 10 10 o Preference .. se unas] Oo 53 /Stk 100 Do ty Irred. Guaran 
40,000 11 Bank of Africa,L.) 188) 2} 200,000) .. Cy. in.) 25! 2418 19 arrison, Barber, & Co., L.| 4 0 & Southland, L. bij 
. 40 | 40 100 2 Cler., Med. & Gn. : 5 | 6 Harrisc n, “A'Prt) 5 6 6 1 Otago & Southland, L. .... 
/ po. 40,000 13} Bk. of Astri imb.| 30 | 20/366 | 20,000 °. Clery r Union 50; 6 32 33 | | Vivian & Co.,L.“A" Pr eel River Land, &c, Lb 1 ®8 
é : : ‘o ; 36 i . or, ) 565,10, 8 HH. Vivia . | 2h 100 Peel River Lan ’ 
rite 4 30,000 BOB N Americs| 50 | 60 NT e000 “ oe Fire... ielan ee ss iiechetmor & Co. ty, «... st 4b} Ig | 2 ucenal. Invest a Mi) 1 
, : BR of Cons opl., 10 | 6 | 687 , Crown Life .... | “" "1 10 10 Hotchkiss Orc pares. i 9 6 7 Istk 100 ~~ Do 4 erp. i hal oS 
100,000 91-6 B. of Con rs 5 12418 19 1,761 4 ; 50; 60... 10 Do7y Preference ........ z |* ‘ Plate Trst,Ln.,@c., ASb) 45 
; 20,000 g | Bank of ase. | =9 4,409 73-20 Do .........- 50! & 4% §i| 10 / Mortgage Debs..... 8 6 110) 2 R. ate Trst,Ln., mae 
. ’ of N les 20 | 20 (71 73 Yer I len ek ov) 100 100 Dos rig 4 14 2 6 Do B Shares oad mndeeee 
. 100,000 74/8. of N ‘fenland 7) 7 , ; $0,000 74 Eeployerd i ro 34 #4 3 5 | 3h eet ee pits 4 4 10 2 Scott. Snueien faa 
Y be -w Shares| 10 | 10 . . 0 Eng.& Scot. Law! 50) 224| 5 & Humber & Co., L........ ke Stk 100 Scottish Aus 4 
4 60,000 7 Do New Shares} »| 816 7] 20,000' 1 ‘quity and Law 100! 6 224 6 Imperial Russian Cotton &c. st ob |S Docy do  40.....0.5: 1322 97 
60,000 64.|Bk. of Roumania) 2 25 26 6 | 10,000) 184 Equity anc L.| 91 ,* cones Limited ........ Ofer [Stk 100 5) Gti. Preference ..1i9 
$2,000, 6 |B. of 8. Australia) 26 | a ee, Se ene 8 12 |, dustrial Dwellg., L. 119 21. |stk 100 Dos? G alian ......00,, ws 
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Rio Tinto L. Mt. Bnds., 1880 100 
5% 2nd Mortgage .... 


Ross {N. Z.) United Gld., L 
/ Ruby & Dunderberg Con. x 
7 Scottish Australian, L 


Eastn, &8th. Afen., 
Globe Telegraph ‘and Trust, | 


5YMt.Deb 101 4 


— 
ea ee ee ee 


it 

Cpe BOOM. Te, .0.25000e) ss ao 
74 Consett Iron, ‘Limited 

Ebbw Vale Steel, Iron, &c., L 6} 7 

English Crown Spelte pad 

— Brown & Co. 





oBsSesss 


Great ane “rh 
Do 6 5%, Debentures oer 
? Debentures (1883) . 
Indo- E uropean, Limited .. 
London Platino-Brazilian,L 
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10 2 Scottish American Mort. L.! 3 
6 1 Scot. & N.Z. Investment, L.| 6 
10. 6 Scot.,Ont.& Manit. Land rh 2 
10 10 Scottish Wagon,Limited ..) 9 
10 8 Steel Company of Seotind, L. 8 
10 6 Vale of Clyde Tramways . | 1 
10 6 Swan Land & Cattle,Lim. 0 
& 6 Western Ranches, Limited. 3 
10 10 West Lothian Vii, Limited 6 
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6} 4 {Arnott & Co. Dublin, i oh 
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6 60 Dublin& LyrpLSteam..| 67 
| §=«6©10 Dunville& Co., L....... oe 
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Banks, Ke. 


NEW YSRK PRODUCE 
EXGHANGE BANK. 


CAPITAL, $1,000,000. 





THE NATIONAL BANK OF SCOT 
LIMITED 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprysvren. 


Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £70000, 
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LONDON OFFICE—37 Nicholas lane, Lombard street, E.o, 
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sinees in United States respectfully solicited. 


Collections made and remitted for promptly on 
farourable terms. 


Careful attention given to the purchase and sale 


DEPOSITS at Interest are received. 


ariangements made for their custody if desired. 
Lonpon BaNnkgrs: The City Bank (Limited). 








THE NATAL BANK — 
(LIMITED). 
(Established 1854.) 
Bankers to the Government of Natal. 
Heap Orrick: PIETERMARITZBURG, NATAL. 
LONDON OFFICE: 
156 & 157 LEADENHALL STREET, E.C. 


AUSTRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office—Melbourne. 
Branches in Victoria, New South Wales, and 
South Australia. 






AUTHORISKD CAPITAL ......-. «« £2,000,000 Capital, £2,000,000. Subscribed, £800,000. 
SuBScRIBKD CAPITAL 878,110 Paid-up Capital, £400,000. Reserve Fund, £110,000. 
PAID-UP CAPITAL ...ceseeseerseseeseeees 253,274 Reserve Liability of Proprietore, £400,000. 
NTE PID sv aivivcs tsssnddvressecesestes 150,000 London Branch, 18 King William street, E.C. 


LONDON COMMITTEE. LonvoN BOARD OF DIRECTORS. 
Thomas Bell, Esq., of Messrs James Searight and Co, Sir Henry Barkly, K.C.B., &e. 


G. D. Peters, Esq., of Messrs G. D, Peters and Co. Lieut.-Gen. Sir Andrew Clarke, G.C.M.G., &c, 
LoxpoN ManaGER—J. 8S. DUNCAN. Hon. Howard Spensley. 
LETTERS OF CREDITand DRAFTS issued or all the FIXED DEPOSITS of £50 and upwards received at 


sranches of the Bank in NATAL, the TRANSVAAL, | the London Off at the following rates of In- 
and the CAPE COLONY. Bills negotiated and sent ante - ~~ é 


for Collection. Telegraphic TRANSFERS made. 6 months, 3° per annum; 1 year,4 % per annum; 
DEPOSITS received for fixed periods (rates to be 9 5 5 years, 4h pean. 


ascertained or application at the London Office). j . ly f date of d it. 
CURRENT ACCOUNTS kept, and EVERY DESCRIP: | 1'Fest Paid halt-yoarly us Hak A A ipobl 


TION of BANKING BUSINESS transacted in con- re A ee eee 
ENGLISH, SCOTTISH, AND 


nection with SOUTH AFRICA. 
AUSTRALIAN CHARTERED BANK, 


THE BANK OF AUSTRALASIA Incorporated by Royal Charter, 1852. 





(Incorporated by Royal Charter, 1835), 





Threadneedle street, London. soe pga miata £900,000 
Paid-up Capital. wrsseneerrseee 21,600,000 ate 


Reserve Fund .......0sscseossecessvosee 
Lt. OO LETTERS of CREDIT and DRAFTS granted on 


under the Charter.......... 1,600,000 the Branches and Agencies of the Bank in the 
LETTERS OF CREDIT and Drafts issued on any of Australian Colonies, and BILLS negotiated or for- 


warded for collection. 
the numerous branches of the Bank throughout = ; 
iiiten ie eee Meme Masten The Bank receives deposits for fixed periods, on 


BILL iated t terms which may be ascertained on application. 
Sataon irae TR ms EL collection. Letters of Credit may also be obtained by applying 
C TRANSFERS made. to the Agents of vhe Bank in the principal towns 
DEPOSITS received in London at interest for fixed throughout the united Kingdom 
‘ periods on terms which may be ascertained on appli- « ‘ seas 
cation. PRIDEAUX SELBY, Seoretary. 73 Cornhill, E.C. JAMES CAMPBELL, Secretary. 





QTANDARD BANK OF SOUTH Park OF NEW SOUTH WALES 


AFRICA (Limited). Established in 1817. 
(Bankers to the Government of the Cape of Good Lonpon Orrick—64 Old Broad street. 
Hope.) Capital Paid-up ............... 

Heap Orrics. Reserve Fund ................... £960,000 
1 Clement's lane, Lombard street London, E.C. Letters of Credit and Bills on demand, or at thirty 





£ days’ sight, are granted upon the Head Office and 
Subscribed Capital............0s000. « 4,000,000 Branches throughout the Australian and New Zealand 
CRIN ncecccsesnerseceneessone 1,000,000 Colonies. Bills purchased or forwarded for collection. 
Reserve Fund........... SI Telegraphic remittances made. 


This Bank grante Drafte on the principal towns DEPOSITS received for fixed periods, on terms 
in the Cape Colony, Natal, and the South African | which may be known on application. 
Republic, and transacts every description of Banking DAVID GEORGE, Manager. 
Business connected with the South African Colonies ; 


and States. Telegraphic remittances made. TANT . AT 
Deposits received for fixed periods on terms which LONDON , Pp ARIS, & AMERICAN 
may be known on application. BANK (Limited). 


J. CHUMLEY London Manager. CarrraL, £1,000,000. Susscrisrp, £500,000. 
; Paiw-up, £400,000. Rxrsxrve Funp, £90,000. 


Hone KONG AND SHANGHAI Heap Orrick—58 Old Broad street, London, E.C, 


BRANCH AT SAN FRANCISCO, CALIFORNIA. 
BANKING CORPORATION. AGENTS AT New YorK, Messrs Lazard Freres. 
Capital, $10,000,000. Paid-up, $8,168,062 50. 


AGENTS aT Paris, Messrs Lazard Fréres et Cie. 
Balance in course of payment, $1,831,937 50. Banking and Exchange business with Amgrica and 
Reserve Fund, $5,482,127 20. the Continent of Evrops transacted on favourable 
Reserve Liability of Proprietors, $10,000,000. terms, and Crepits issued available in the United 
Court or DirgcToRS AND H&aD Orricgs in Hone | States, Europe, India, China, Australia,and elsewhere. 


Kone. P. W. ROBERTSON, Manager. 
LONDON COMMITTER. smapgtiaeaimoens hae Saha kes 


Albert Deacon, Esq. (of Messrs E. and A. Deacon). MARR ee Ir aL 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb ana yo.) THE COMMERCIAL BAN K OF 
ve onan} Esq.(of Messrs Jardine, Matheson AUSTRALIA (Limited). 

an Co., Yhina). 


David McLean, Esq., 5 Kensington court, London, W. Subscribed Capital .................. .. £3,000,000 
A. H. Philpotts, Esq., Carshalton, Surrey. Paid-up Capital eer eed coreeceeseeseeseenece 1,200,000 
Deposits received for fixed periods at the under- Reserve Fund _.........sccssecescesseseee 1,000,000 
no rates of interest :— : 
3 months, 34 per cent. per annum. fizap Orrics : 
6 months, 4 per cent. per annum. MELBOURNE. 


1, 2, or 3 years, 44 per cent. per annum. DRAFTS Issued and BILLS Negotiated and t 
Interest payable half-yearly at 30th June and 3ist | for Collection, an —— 


December. DEPOSITS Received for 14, 2}, 3 4h y 
EWEN CAMERON, Manager; | 4} per cent. a oe 
GEORGE NIVEN, Manager. 


81 Lombard street, E.C., London, 
. _ - No. 1 Bishopsgate street Within. London, E.C. 
HE EEN 7 Ni dace ibndieebtehe ciated Teak 
ee eee AND NATIONAL | THE MERCANTILE BANK OF 


AUSTRALIA (Limited), 
BANKERS TO THR QUBENSLAND GOVERNMENT. Authorised Capital—200,000 Soe ot £5 


Bubscribed Capital £1,600,000 ; Paid-up Ca) Atal, — |, CRON nncecesesserrssererecccenccsnescrace s cvoneccsscees 
£800,000 : Reserve Fund, £485,000. » Subscribed Capital—195,500 Shares of £5 
Hap Orricn.......... err BRISBANE ound oo ties seneeansesonseeseesesseessssorseeees 
._ Loxpon Dirxcrors. Oncall Capital 5 
O. E. Barnett, Esq. (Director of Lloyds Bank Limited). | Reserve Fund and Undivided Profita 123,000 


E. 8. Dawes, Esq (Gray, Dawes and Co.). = 
Vicary Gibbs, Esq. (Antony Gibbs and Sioa Hap “Ta ictoria. 

2 aparece, 33. (Scott, Dawson, and Stewart). Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. 
Gussniend and all the Ausialien O@ean George William Booker, Esq. (Manager). 
an 0} : Ses eles . 

Deposite received for fixed periods, on terms which | tainel on neplicetocy rms, wnich may be ascer- 

“may be ascertained on sophantion. 
C, 


No. 29 Lombard street, transacted.—39 Lombard street, E.C. 


CURRENT ACCOUNTS are kept agreeably to usual custom. 
CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, arelemed sip | 


of AMERICAN INVESTMENT SECURITIES, and | ° SMS pms ang SALES of all descriptions of Securities effected. ; 
DIVIDENDS, ANNUITIES, &c., received for customers. 
At the London Office of the Bank every description of Banking Business connected with Sootiand ip | 


transacted. _______ JAMES ROBERTSON, Manager in Leadon 


(HE FEDERAL BANK OF |THE FREEHOLD | 


| (HE ANGLO-C ALIFORNIAN 





tained on application. Drafts drawn, Telegraphic 
Transfers made, and all Australian banking business 
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AND BANKING COMPANY OF AUSTRAMA 
(Limited), Melbourne. bs ox 


Capitalsubscribed in 60,000shsresof £95 each | 
Capital paid up...£261,817, Reserve i) 
Lonvon Orrick—5 Lothbury, E.G, 


i 
The Hon. Sir Graham i 
Dirrctors { The He ‘cock, Ease Berry, KC.MG 


DEPOSITS received tor fixed periods of 


years and upwards at 44 per cent. = | 
terest payable helt-yentae - vie! 


All financial, agency, and investment | 
conneccion with the Australian Colonies 


_______©, GOULDEN MILLER Manage, 
[MPERIAL BANK OF CANADA 
Heap Orrice—Torone, 

Branches in Ontario, Manitoba, and N. W. Terriios 
Capital (Paid-up), $1,500,000. Reserve Fund, # 
MONEYS RECEIVED for Credit of the Bad 


Office and Branches, and Letters of thereat 
issued by the Agents of the Bank in London, 

LLOYDS BANK (Limited, =: 

72 Loman sramer, RC. 

SPECIAL ATTENTION given to Canadian 
tions, forwarded either direct to the 
Bank in Toronto, or through its London 
D R. LKIE, 


THE BANK OF §S00TH 
AUSTRALIA, Limited.—Estab, 164. | 
mene, eee M 
Capital, ,000 ; rve 
’ Reserve Liability e900 pb 
LETTERS OF CREDIT and Bills on 
ssued on the — eg so 
the Australian Colonies. Te 
Bills negotiated and sent peg or } 
receiv : for fixed periods. Rates can bes ef 
on application. is 
<a JAMES ANDERSON, General Manage, 
81 Lombard street, E.C. : 





BANK (Limited). | 
Capital authorised, £1,200,000. Su 
Paid-up, £300,000. Reserve 
Head Office, 3 Angel court, 


Branch at San i 
Agents at New York, J. and W. Seligman and 02. 
e Bank transacts general busines, lt 
drafts on California, Oregon, Nevada, 
—, ——— sen 7 wile Oe 
legraph ers, an 
a rn —° SIMO 


LONDON CHARTERED 
OF AUSTRALIA. i 
(Incorporated by Royal 
Paid-up Capital .. . 
Reserve Fund......... 
Reserve Liability of etors ... 
Banking and Exchange business of 
conducted with the Australian Colonies, 
DBPOSITS RECEIVED FOR FIXED PERIODS 
which may be ascertained on . 
W. N. TOMEING,# 
No. 2 Old Broad stree? .&.C. = 
BANco NACIONAL De: 
(with which is incorpesabed - 
nacional do Brazil). 
Establish 
Subscribed Capital, Ot 


Called up, Rs. 27; 
Reserve Fund on 20th June, 42 
Profits carried forward “re 

Heap Orrice in 


CONDE DE FIGUEIREDO, FR F 


BangErs—The London 


Agente of the Bank, 
of Exchange and 
CORRESPONDENTS IN 
des Pays Bas, at Pa. 
| Geneva ; Deutsche 
Boveraie’ a Goon, 
Generale, 
at Lisbon, Oporto, 46. + 
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